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THE MONEY MARKET. 
As was expected, the redemption of the Old Three. per 


Cents., of which about seven millions have been paid off, 
since maturity, has added considerably to the: floating: 
supplies of money in the market, and rates have, therefore,:: 
been depressed. The most marked effect has been seen: in‘ 


the rates for day-to-day money, which have: been: very 
easy ; but discount quotations have remained steady, for 


it is recognised that money cannot long remain at itspresent » 
level, and hence there is not much disposition to take in bills» 


at the low rates now ruling. . That rates will advance as 
the autumn comes on is certain, for the upward. tendency: 
which always characterises the money market. in the 
autumn will this year be naturally strengthened by the 
demand for floating capital, occasioned by the continuous 


expansion of trade. And, moreover, while there is little: 


probability of our receiving any supplies of: gold from 


abroad, there is the liability of an outflow from this: 


centre, for the Continental exchanges are low, and it is 
certain that the efflux from New York, which has 


satisfied the French demand, for gold, will not continue 


much longer. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 








} | | | 
| Yesterday. | Last Week. A Fort- et A a" 








| night Ago. Ago. 

% Tey %, % 
Bank rate | % | 3% | § 24 | 24 
Market rate 13 | 1914 | 1418 1g 1g 14 








LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 














| | l 
. A Fort- (Three Weeks) A Month 
Yesterday. | Last Week. night Ago: | noe. 
vA vA vA % % 
With Paris ......) - 15 | - - 4 | - 2 - 1 
» Berlin...... - $¢ | - 4 - 4 =a tte 
» Amsterdam - 4 | - ¢§ - 1 ~ - 3 
» New York 
call money - 2 1 ae - i} - 2 - 1 





RATES of EXCHANGE, 





| Yesterday. | Last Week. night Ago. 





A Fort- /|Three Wee | A Month 








| Per Mille. | Per Mille. 





Per Mille. | Per Mille. | Per Mille. 











MEER non cctonteas * Sagst ws | *3 agst us | *2 agst us| *1% agst us |*1} us 
Ge mere par par 1 for us for us Fy us 
Holland _......... $f agst us | 4} agst us i agst us| 2g agst us| 2§ aget.us 
New York........ | 34} forua 3} for us 34 for us 5 forus for us 

* This is the nominal exchange, and makes noallowance ‘for the um On 


gold which is charged by the Bank of France, which is about 6 per 
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THE STRUGGLE IN FRANCE. 


In a few weeks the warfare so bitterly waged between the 
various parties in France will be fought out in the con- 
stituencies, for the combats in the Chamber and Senate 
were stayed on Monday evening by a decree of proroga- 
tidn: The closing scenes were not wanting in vigour and 
that kind of dramatic effect which, perhaps, befits the 
centennial celebration of a revolution inaugurated by the 
capture of the Bastile. Something of the fervour of 


that epoch, mellowed, of course, by the milder hues of 
the nineteenth century, and obliged to work under new 
conditions, has been visible in the Parliamentary con- 
tests. One Deputy, who defied the Chamber, got off 
scathless, but a second who imitated him, and clung to 
the tribune, was marched out meekly enough by the mili- 
tary guard. Two other Deputies scuffled in the lobby, 
and afterwards fired vainly at each other, in a formal 
duel. These are the sparks struck out by the collision 
of over-heated passions. The majority, which was by 
no means overwhelming, has done what it thought needful 
in a swift and dogged fashion, showing zeal, tempered 
by cool calculation, but which may yet be disappointed. 
In order to prevent the dreaded General Boulanger from 
being a candidate in many arrondissements, the dominant 
rties have rushed through both Chambers a Bill pro- 
ibiting any person from standing in more than one con- 
stituency, and have hedged round the prohibition with a 
host of restrictions and penalties. This drastic remedy 
against an endeavour to obtain a plebiscitory vote was 
brought in without notice, and straightway passed—in the 
Chamber on Saturday, and in the Senate on Monday—by 
the sheer application of the majority, and only a few 
hours before the Session ended. Pushed through at 
the eleventh hour, it is, therefore, a measure of existing 
and indicates the uncompromising spirit in 
which the coming electoral battle will be fought out. We 
i} may note that the majority in the Chamber was only sixty- 
four, which was precisely the total of the minority in the 
‘Senate, where Boulangism finds scant favour. 

Down to the last moment the antagonistic groups—for 
each ‘side is a coalition of more or less hostile bodies—were 
striving for the weather-gauge. he passing of the Army 
Bill, which, by reducing the period of service with the 
colours.to three years, and increasing the duration in the 
other classes, adds a million, according to M. de Freycinet, 
tothe aggregate enrolled, was secured by mitigating the 
anti-clerical demands of the Radicals, who acquiesced in 
the compromise rather than imperil a measure which 
lessened the pressure of the conscription on the peasants. 
‘The Amnesty Bill is further evidence of a wish to stand well 
with the multitude, even in Algeria. But the most 
singular testimony is afforded by an incident on Monday. 
Some days ago Admiral Krantz, Minister of Marine, 
remarked that he desired to obtain a credit for ironclads 
and torpedo-boats—about two million anda quarter ster- 
ling—but that the means of meeting the expense had not 
yet been provided. On the last day of the Session a Bona- 
partist, M. Delafosse, took up the matter, and moved that 
the credit be granted. Thereupon the Minister, summoned 
by telephone, entered the Chamber, demanded the vote 
himself, and obtained it by an immense majority, all save 
twelve Deputies voting for it. ‘The Bonapartist secured 
j whatever popularity may accrue from his sharpness, but 
the Navy did not benefit by the vote for when it came 
before the Senate, the acting President Humbert refused 
to put the question, on the ground that the decree of ‘eed 
rogation had already been read in the Chamber, and that, 
therefore, the Session was over. It is difficult to believe 
‘that the demand was really regarded as urgent, since it 
would not have been made atall but for the alertness of 
'M.-Delafosse, and even then the vote was taken by the 
Minister a day after the fair. But the incident shows how 
keenly the rivals are competing for popularity. 

The coming elections, at all events, will have the attrac- 
tion of possessing vital political interest. The glorious 
uncertainty of the ballot-box enhances the dramatic 
foree of the situation. What the peasants really think 
about it everyone is free to imagine, but none can know, 
or do more than make a shrewd guess. The principal 
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leaders of the composite organisation which is opposing the } 
Parliamentary Republic, for that is what their hostility 
comes to, are absent, exiled from France. The gentlemen 
who have recently been styled the “ patriotic princes.” 
and their ally the General, who is indicted before the 
High Court, together with his singular assortment of 
friends, can only assert their influence through such 
agencies as may be available to them at a distance 
and the effective personal work must be done by men of || 
many hues, who are still in France. That the triple or 
quadruple alliance, so oddly made up, is strong is manifest 
from the fact that, though weak in the Senate, which is 
persistently Left Centre and something more, they mustered 


224 in the Chamber against the Bill designed to frustrate | 


the election of one man in many constituencies. It should 
be remembered, however, that the gain to the anti-Repub- 
lican parties, who constitute the main battle of the 
Boulangist confederacy, was obtained under scrutin de liste, 
that device whereby Gambetta hoped to consolidate the 
Republic by sweeping the departments. Now that the 
plan of single member constituencies has been restored, it {| 
will not be so easy to satisfy rival claims as it was when a 
list including many names had to be drawn up. Still,as the 
whole vast influence of the Government will be used against 
the Boulangist parties—his own, the Monarchists, and the 
Bonapartists—success at the polls will really mean, beyond 
question, notso much thatthe figure-head of the political con- 
federacy is popular, as that the discontent he represents is 
vehemently i in by the voting multitude, and that, 
tired of a Parliamentary Republic, the peasantry wish to 
try an experiment which is supposed to promise a cessa- 
tion of that method of ruling, and provide some substi- 
tute likely to bring rest and prosperity. Considering the 
characteristics of all the parties engaged in the contest, 
one does not well see how the victory of either group of 
opposites will have the effect desired, or how, after a 
fierce combat, whoever wins, the country will be nearer 
the coveted repose. ‘The defeat of the Repub- 
lican parties could only produce a period of trouble, 
seeing that the victors would have to settle their own 
differences, which are not small, or acquiesce in a dicta- 
torship, real, if not nominal. That was foreseen by Thiers 
when a said, “‘ the Republic is the form which divides us 
the least ’”’—the least because the Bonapartists and 
Monarchists are quite as irreconcileable at bottom as the 
Republicans of the Left and Centre. 

If the dictum of Thiers has ceased to apply, and, 
despite appearances, we do not feel satisfied that it has, 
then there may be a strong chance for the peculiar and 
hardly intelligible form of political faith which derives its 
name from the fugitive General. The Republicans have 
weakened themselves by many faults of policy and adminis- 
tration, and have incurred the formidable hostility of the 
Roman Catholic clergy ; but the censure bestowed on them 
is not greater than that which has fallen upon the ancient 
Governments, whether Monarchical or Imperial, and pretty 
much for the same reasons, with, of course, the addition 
of clerical animosity. It is not by any means certain, 
therefore, that the malcontents are the majority in the 
constituencies, or that. these desire to revive the Second 
Empire ina new shape. General Boulanger’s popularity, 
whereof the Paris election was the only unquestionable 
sign, is the biggest argument adverse to the Republic ; but 


while we can, in some degree, measure the surface of that } 


popularity, we can only guess vaguely at its depth, having 
no means of ascertaining clearly what portion belongs 
solely to him, and what to the great parties which 
have rallied to his flag. Doubt must hang over any 
appeal to a constituency so vast as that which elects 
French Deputies, for, like other constituencies, it is swayed 
by the feelings of the hour, and subject to local cur- 
rents impossible to fathom. At present, however, we 
are unable to discover, from such indications as have 
displayed themselves, that the party or parties which were, 
defeated when Marshal MacMahon resigned have gained 
a hold on the voters sufficiently decisive to reverse the 
verdict then delivered against them. They have gained 
something, like most oppositions. The question is, have 
they gained enough? It seems probable that they have 
not, and present indications seem to point to am: 
electoral defeat. not of the Republican groups, but of 
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d Alliance, founded ‘on’ the shelving for a time of 
oe political differences, which, under the flag of General 


1] Boulanger, is about to fight fiercely for power. 








A ONE-SIDED TITHE BILL. 
Wuen the Tithe Rent-charge Recovery Bill was first 


pated, we regarded it as a measure that needed only to 


e read to be generally condemned, and therefore as one 
of the Bills certain to be withdrawn when the pressure of 
business rendered selection necessary. Unfortunately, 
this course has not been adopted, and the Bill was 
brought forward for second reading in the House of 
Commons on Thursday. It is not difficult to imagine 
the reason of the determination of the Government to 
reserve their measure at least up to that stage. It has 
38 aptly styled a “ Clergy Relief 'Bill,” and it is probable 
that the rumours of its intended withdrawal brought forth 
such a budget of prayers from the clerical party, that Lord 
Salisbury, as a faithful son of the Church, was constrained 
to save the Bill at any rate from premature destruction. 
Why the farmers, whose strong feeling on the tithe ques- 
tion has been shown by their persistent defiance of the 
law in Wales and a few parts of England, have not 
made their voices heard against the Bill is only to be 
explained by their constitutional slowness of movement, and 
their ignorance of everything not placed directly before 
their eyes. Probably not one in a hundred—perhaps not 
one in athousand—of them has seen the Bill, and the agri- 
cultural associations and papers have pretty well ignored 
it, perhaps deeming it. too utterly bad to have a chance of 
passing. At any rate, the measure, which is about as out- 
rageous an attempt to alter the settlement arrived at in 
the Tithe Commutation Act as could well be imagined, 
has been allowed to come to the second reading stage 
without serious protest. Although we have no sympathy 
with those farmers who, having contracted to pay tithes 
instead of their landlords paying proportionately lower rent 
than they otherwise would have paid, refuse to discharge 


|| their legal obligations, and carry their resistance to the 
|| point of a breach of the peace when compulsion is resorted 


to, we cannot regard the attempt of the Government to 


|| defeat them as a fair one. Nor do we believe that if the 
}| Bill became law it would effect the object for which it 
j| was framed. On the contrary, it would add the power of 


just indignation to that ef sectarian prejudice, or the dis- 
position to get off the payment of an impost which can be 


j resisted under the guise of religious objection, whichever 
{| may be the prevailing motive among the rebellious tithe- 


payers. It is scarcely necessary to do more than 


|| describe the provisions of the Bill to justify this view of 
4| its probable results. 


At present, as everyone knows, tithe is a charge theo- 


j| retically levied on the land, and therefore, in effect, a 
j| charge upon the landowner. 


That the tenants have 
almost invariably contracted to pay the charge makes 
As the tithe 
ewners have strenuously and persistently insisted upon 
this view of the case, when showing the unreasonable- 
ness of the tenants’ resistance to a payment which 
is in reality only a portion of their rent, it is not 
necessary to quote the words of the Tithe Commutation 
Act of 1836, which are perfectly clear upon the point. 
But the ‘Tithe Rent -charge Recovery Bill would 


{| completely reverse the egg tion of the law by making 
{| tithe a personal debt 


ue from the occupier, 
and chargeable upon his personal property. The first 
clause declares that a tithe owner whose account 
for tithe rent-charge is in arrear for not less than 
one month, whatever the amount may be, and with- 


{| out prejudice to any other remedy, may sue in the County 


Court the occupier of the land on which the charge is due, 
and recover the same with costs as if it were a debt. Then 
if the sum for which judgment has been recovered is not 
paid, an execution may be put in upon all personal pro- 
perty on which a distress could be levied at the date of the 
execution, Further, if the judgment is not ratified by such 
execution, the tithe owner may take possession of the land 














occupied by the defaulting tithe payer, just as he can at 
present when there is not sufficient distrainable property 


‘entree 


‘eee 


to satisfy the legal demand.’ ,-' Nor-is this all, for the third 
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clause provides that, although the tithe rent-charge has 
been .made a personal debt due; from the tenant, i 
priority over PR a debts shall not be in any way altere 
Could anything be more one-sided? A debt which 
Parliament clearly intended to be the landlord’s is shifted 
by law on to the tenant ; it is, made ja personal debt, and 
yet one which has priority over other debts of the tenant ; 
and still the land, the property of the landlord, may be 
seized and held until the debt is discharged, as a last 
resource on the part of the tithe owner. Even if such a 
change in the law were justifiable, what reason is there to 
suppose that it would break down the opposition to the |} 
payment of the tithe? Is it not certain that the: 
refractory tithe payers would offer at least as 
strenuous resistance to the execution of a County |} 
Court judgment as they now offer to a distraint without |} 
such preliminary process? In all probability they would 
be made more implacable than ever by the proposed change 
in the law ; and they would ‘almost certainly be joined by 
many men who now pay their tithes peaceably. If Mr 
Randell is right-in stating that. the cost of procedure for 
the recovery of tithes would: be at least doubled by the. 
proposed new process, it is absurd to expect it tobe a 
means of allaying agitation against the impost. . The 
Welsh Members assured the. House that the effect of the 
Bill would be to stir up afresh an agitation which has lately 
been dying out, and there is every reason to believe that 
they are right. 

In moving the second reading of the Bill, Mr Matthews 
declared that the liabilities of owners and occupiers were, 
not disturbed in the least by it, and that the only change 
made would be the substitution of a judicial process for 
the action of the tithe-owner, , It is true that the liability 
to pay the charge, so far as it is settled between owner and 
occupier, is not interfered with ; but it is not true that 
the only change made would be one of process in recovery, 
As Mr H. Fowler pointed out,:“ it is now proposed for the; 
first time to render some persons personally liable, and 
to change what was a charge. upon the land into a debt 
recoverable from the person, who, according to Lord, 
Salisbury, is not the ae It is true that the Bill does 
not propose to render any goods liable to distraint. under.a 
a County Court judgment which are not liable under the 
present law; but as these include everything that could 
be seized on judgment for the payment of a butcher’s bill, 
the plea is not available against our contention that the 
Bill would make tithe a personal debt, .as well as a 
charge upon the land. In spite of strong opposition, 
the second reading was carried by a majority of 
57; but the opponents of.the: measure declared that: it 
should be fought against at every stage, and it is to be 
hoped that the Government will not attempt to carry their 
obnoxious Bill through Committee, though it is down for 
further progress on Tuesday next.. The abortive Tithe 
Bills introduced by the Government in previous Sessions, 
although opentomany objections, at least possessed the merit 
of fixing the responsibility for the payment of tithe upon the 
person who was intended by the framers of the Act of 1836 
to be liable ; for although the lawhas nevertreated theimpost 
asa personal debt due from the landlord, his property was: 
made the security for its paymént. .As we have pointed 
out, the present Bill still leaves the land the ultimate 
security, while it makes the rent-charge, in the first 
instance, a personal debt of the tenant’s, and it is much to 
be regretted that the Government should have been so 
yielding as to proceed witha measure which is so one- 
sided and unfair that, if it becomes law, it will certainly 
increase the bad feeling between clergymen and their: 
parishioners, which it is ostensibly intended to assuage. 
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THE COMPLETION OF THE ‘DEBT CONVERSION. 


A well-deserved compliment was paid to Mr Goschen at” 
the meeting of the shareholders of the London and West- ! 
minster Bank held the other ‘day. | Speaking of the Debt 
Conversion scheme, the cliairman Said: that its ‘‘ complete”! 
success reflected infinite credit!'on all.who were connected? 
with it,” and that “the perfe¢t mastery of detail; the) 

ability, the cautious prudence and the’ courage with which} 
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the operation was conducted, placed the Chancellor of the 
Exchequer in the foremost rank of the great Ministers of 
Finance.” Bankers are certainly not prejudiced in favour 
of the Conversion, which, as Mr Johnston was careful to 
point out, has curtailed their income by reducing the yield 
not of Gonsols only, but indirectly of all first-class securities. 
They are not likely, therefore, to be over-favourable 
critics, and it must be all the more gratifying to Mr 
Goschen to find that even those who have suffered by his 

rations feel themselves compelled to speak in terms of 
the heartiest eulogy of the conspicuous ability he has 
shown in carrying them to so singularly successful a con- 
clusion. Such praise is certain to be both sincere and well 
merited. 

So skilfully, indeed, has the Conversion been carried 
out, that .people are perhaps a little apt to underrate 
the anagnitude and difiiculty of the operation. It may not 
be out of place, therefore, now that the finishing touch has 
been given to the transaction, to show as succinctly as 
possible what has been done, arid in what position we now 
stand. When Mr Goschen began operations in March 
last,, the amount of 3 per Cents. outstanding was 
£558,000,000, made up thus :— 


£ 
SN I Bev oe re too cledbc tbe cincbsetlocenccses 166,000,000 
Redticed Threes .......3........ccc.ccccccedeceee 69,000,000 
be CpG 5181 AG eka eee ce cot ceed eceds 323,000,000 
558,000,000 


The New Threes were redeemable at once, and holders of 
these. were given the option of converting or of being paid 
| off; and: practically the whole of them chose to convert 
rather ‘than’ to take their money. Consols and Reduced 
Threes could not be dealt with in the same way, as in their 
ease a year's notice of redemption had to be given, but 
holders were offered a bonus of } per cent. if they converted 
at once, and with this offer all but a very small proportion 
closed. A return issued on the 5th of November last showed 
that there then remained unconverted only £36,600,000 
| of Console and £5,700,000 of Reduced Threes. This was a 
wonderfully small remnant, and Mr Goschen decided to 
deal with it very promptly,. Early this year he gave 
notice that the whole of the unconverted Threes, with some 
small exceptions that need not-be particularised here, would 
be” paid off on the 6th of July, on which day they became 
legally redeemable... Holders were, however, given the 
option of accepting earlier payment under discount, or of 
receiving Local Loans stock in exchange, and of both these 
options some accepted. By these means the total outstand- 
ing was slightly diminished, and.on the 6th inst., when the 
stock became redeemable, the amount unconverted was 
reduced to £34,840,700, composed thus :— 








Coneols, Reduced. 
‘ ‘9 ‘ £ £.- 
Held by National Debt Commissioners 6,280,100 2,458,800 
Held by Court of Chancery and Savings’ 
Bank depositors ..ci).ceeidecbeeseseeecee 5,906,600 596,300 
Held. by the public .iseesisessvsccceeeee 17,200,800 2,398,100 
"29,387,500 5,453,200 
aut 34,840,700 
The amount held by the National Debt Commissioners 


was, of course, exchanged for new stock, and the amounts 


controlled by the Court of Chancery and _ held 
on account of Savings’ Bank depositors have, in 
accordance with. the National Debt Acts of this 


Session, been continued as 3 per cent. stocks until 
the 5th of April next.. There thus remained only the 
£19,600,000 of stock in the hands of the public to be dealt 
with; and of that stock to the amount of £7,000,000 has 
been presented for payment and redeemed. Thus out of 
the total of £558,000,000 of Three per Cents. which 
Mr Goschen had to take in hand there remains practically 
only €12;600,000 yet to be dealt with. Probably the 
larger mage of this will never be claimed, for traces of the 
ownership of much of.it will have been lost; and the 
holders of the small remainder will doubtless, for the most 
part, -be content to continue it as a 2 per cent. stock, into 
which, on default of application for repayment, it will be 
converted, Thus, practically, it may be said that the 
Conversion is complete, and the whole of the big task Mr 
Gosehen set himself to accomplish has been finished. 
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A point of interest is the way in which the money 
required for the payment of stock presented for redemption 
has been issued. The total borrowed for this purpose hag 
up to the present amounted to £12,000,000, and it has 
been ubtained thus :-— 


£ 
By issues of Treasury bills ............... 5,000,000 
— - Exchequer bonds...... ..... 4,000,000 
» temporary advances .................. 3,000,000 
12,000,006 


A new issue of £2,000,000 of Exchequer bonds has been 
placed, but not yet paid for, and with the proceeds of this 
-. of the temporary loans will no doubt be paid off. 
f anyone had ventured to predict twelve months ago 
that the Chancellor of the Exchequer’s borrowings in con- 
nection with the Conversion would have amounted to only 
this small amount the idea would have been scouted. But 
by able management Mr Goschen has succeeded in achiey- 
ing results far beyond what the most sanguine believed to |} 
be possiule, and it is a fortunate thing for the country that 
at an opportune time, what may be called the accidents of 
politics have placed the control of our finances in such 
skilled hands. For the position of Chancellor of the 
Exchequer was not sought for by Mr Goschen—it had been 
long open to him if he had chosen to occupy it—but was 
thrust upon him by force of circumstances, to which a sense 
of duty compelled him to bow. 








TRUST INVESTMENTS. 


Tue Trust Funds Investment Bill, having passed through 
the House of Commons, was read a second time in the 
House of Lords on Thursday last, and has been referred to 
the Standing Committee on Law. Regret was expressed 
that when enlarging the area of trust investments 
Colonial Government stocks had not been included in 
the category of trust securities, and no doubt it is unfortu- 
nate that they should be excluded. ‘The difficulty is, that |} 
the House of Commons has not been willing to make |} 
them exceptions to the rule, that Parliament will not |) 
authorise the investment of trust funds in Stock Exchange |} 
securities over which it has not control to the extent of |} 
determining to what amount they should be issued, or in 
securities that cannot be brought under the jurisdiction of the |} 
British Courts. And although most, if not all, of the Colonial |} 
Governments would in return for the inclusion of their |} 
stocks in the list of trust securities be willing to submit |} 
themselves to the jurisdiction of our courts, it is not to be |} 
expected that they would allow us to dictate as to the 
amount of their borrowings. This difficulty, however, 
should not be insurmountable, and it was stated by Lord |} 
Herschell that the matter was still under the consideration 
of the Government, and that it would be made the subject 
of a full inquiry by a Departmental Committee. The pro- |} 
bability, therefore, is that before long colonial stocks will 
be admitted, under certain conditions, into the ranks of |{ 
trust securities, a position to which their intrinsic worth 
fully entitles them; but, meanwhile, we must be content with 
the very considerable enlargement of the powers of trustees 
with regard to the investment of the funds under their 
control which is effected by the present Bill, the full text of 
which will be found below. 

By far the most important of the new securities in 


which trustees are given the option of investing are the |} 


pre-ordinary stocks of all British railway companies that 
have paid a dividend of not less than 3 per cent. on their 
ordinary stock during two years prior to the date of the 
investment. As things now stand, the clause (g) sanc- 
tioning these investments is at variance with a subsequent 
clause (0), which enacts that trustees may invest in any 
securities ‘‘ for the time being authorised for the invest- 
ment of cash under the control or subject to the order of 
the Court;" for by the latest order of the Court 
investments are permitted in the pre-ordinary stocks 
of railway companies that have paid any dividend 
at all for ten years. ‘Thus we have a clause making the 
payment of a 3 per cent. dividend essential, while y 
another clausethe payment of any dividend, however small, 
is declared to be sufficient. No doubt, however, this will 





























































be set right by the issue for a new order of Court adopt- 
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‘n¢ the 3 per cent dividend limit, and it may be well, 
a howe, to note what companies this will shut out. The 


list 18 :— 
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1886/1887 1806 1886|1884/1883 1882 1881 1880 1879 
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ereceesessoreesenenes 38 4 43 4, 44 4 2 23 

oma "ATE ae | 3 3 2] 2h 3} 43 ét 6} 3} 
Great Eastern ...--.++++--++ 2 it 2} 2 2 18| 2 1g 14} 13 
Great North of Scotland eoeeee| 1 14) 1) #1 } nil. nil.) nil. | 1 
London Chatham and Dover _...... nil. | nil. | nil. | nil. | nil. | nil. | nil. | nil. nil. | nil. 
Manchester Sheffield and Lincoln. oh y 2 14 2h 28 23 a | 2 
Metro pct District v2... .cgc | mile] nile | mils | ni. | ni | nl al ot Wl 
Midland Great Western (Ireland)... 3 3 : 3 $ id 3 24 3h , 2h 
Cn a 














3 = Dividend on Metropolitan Consolidated Railway Stock. 
Some of the companies, such, for instance, as the Cale- 
donian, will rank amongst the “ eligibles ” as early as next 
year, whilst a number of the others will be excluded for 
many years to come. And it may be noted in passing, 
that if the proposed amalgamation of the North British 
and Glasgow and South-Western Companies is effected, its 
result will be to lower the Glasgow and South-Western 
debenture and preference stocks, which would otherwise 
be eligible for trust investments, into the non-eligible 
category. shld ; 
The clauses which give Debus to trustees to invest in 
and hold till maturity redeemable stocks are of rather 
doubtful propriety. ‘I'ake, for instance, the Canadian gua- 
ranteed loans, which are redeemable within about 20 years, 
and which command premiums from 12 to 20 per cent. By 
an investment in these, a person with a life interest in a 
trust fund would be enabled to appropriate not only the 
interest of the fund, but also as much as one-fifth of the 
rincipal, to the injury of those who may come after him. 
Tn this there is an obvious injustice,and onewhich admits of 
an easy remedy, Trustees who invest in redeemable stocks 
at a premium ought to be required to create a sinking 
fund sufficient to wipe off the premium during the currency 
of the bonds, and so reconstitute the capital fund when the 
bonds are paid off at par. There is not the slightest diffi- 
culty in doing this, as a number of insurance offices have 
schemes for effecting it, and it is to be hoped that the 
House of Lords will amend this defect in an otherwise good 
Bill. 
The following is the text of the Bill :— 


9, This Act shall not extend to Scotland. 


3, It shall be lawful for a trustee, unless expressly forbidden by 
the instrument (if any) creating the trust, to invest any trust funds 
in his hands in manner following, that is to say :— 

(a) In any of the Parliamentary Stocks or Public Funds or 
Government Securities of the United Kingdom. 

(b) On real or heritable securities in Great Britain or Ireland. 

(c) In the stock of the Bank of England or the Bank of Ireland. 

(d) In India Three-and-a-Half per Cent. stock and India Three 
per Cent. stock, or in any other capital stock which may at any 
time hereafter be issued by the Secretary of State in Council of 
India, under the authority of Act of Parliament, and charged on 
the revenues of India. 

(e) In any securities the interest of which is or shall be guaran- 
teed by Parliament. 

(f) In Consolidated Stock created by the Metropolitan Board of 
Works, or which may at any time hereafter be created by the 
London County Council, or in Debenture Stock created by the 
Receiver for the Metropolitan Police District. 

(g) In the Debenture or Rentcharge or Guaranteed or Preference 
Stock of any railway company in Great Britain or Ireland 
incorporated by special Act of Parliament, and having during each 
of the ten years fast past before the date of investment paid a 
dividend at the rate of not less than three per centum per annum 
on its Ordinary stock. 

(h) In the stock of any railway or canal company in Great 
Britain or Ireland whose undertaking is leased in perpetuity or for a 
term of not less than two hundred years at a fixed rental to any 
such railway company as is mentioned in subsection (g) either 
alone or jointly with any other railway company. 

i) In the debenture stock of any railway company in India the 
interest on which is paid or guaranteed by the Secretary of State 
in Council of India. 

(j) In the “B” Annuities of the Eastern Bengal, the East Indian 
and the Scinde Punjaub and Delhi Railways, and any like annuities 
which may at any time hereafter be created on the purchase of any 
other railway by the Secretary of State in Council of India, and 
charged on the revenues of India, and which may be authorised by 
Act of Parliament to be accepted by trustees in lieu of any stock 
held by them in the purchased railway. 

‘k) In the stock of any railway company in India upon which a 
xed or minimum dividend in sterling is paid or guaranteed by the 
Secretary of State in Council of India. 

(1) In the debenture or guaranteed or preference stock of any 
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company in Great Britain or Ireland, established for the supply of 
warer for profit, and incorporated by special Act of Parliament or 
by Royal Charter, and having during each of the ten years last past 
before the date of investment paid a dividend of not less than five 
pounds per centum on its ordinary stock. 

(m) In nominal or inscribed stock issued, or to be issued, by the 
corporation of any municipal borough, having according to the 
returns of the last census prior to the date of investment a u- 
lation exceeding fifty thousand, or by any county council, er 
the authority of any Act of Parliament or Provisional Order. 

(n) In nominal or inseribed stock issued or to be issued by 
any Commissioners incorporated by Act of Parliament fer the | 
purpose of supplying water, and having a company power of | 
levying rates over an area having, acoonduy to the returns of the. 
last census prior to the date of investment, a population exceeding 
fifty thousand, providing that during each of the ten years last 
past before the date of investment the rates levied by such Com- 
missioners shall not have exceeded eighty per centum of the 
amount authorised by law to be levied. 

(o) In any of the stocks, funds, or securities, for the time being 
authorised for the investment of cash under the control or subject 
to the order of the Court. 

And also from time to time to vary any such investment. 


4.—(1.) It shall be lawful tor a trustee under the powers of this 
Act to invest in any of the stecks, funds, shares, or securities men- 
tioned or referred to in section threé of this Act, notwithstanding’ 
that the same may be redeemable, and that the price exceeds the 
redemption value. 

(2.) Provided that it shall not be lawful for a trustee under the- 
powers of this Act to purchase at a pri¢s' exceeding its redemption 
value, any stock mentioned or referred to in sub-sections (i), (k), 
and (m), which is liable to be redeemed within fifteen years. of the | 
date of purchase at par or at some other fixed rate. 

(3.) It shall be lawful for a trustee to retain until redemption * 
any redeemable stock fund or security which may haye been pur- ' 
chased in accordance with the powers of this Act. . 


5, Every power conferred by this Act shall be exercised accord- 
ing to the discretion of the trustee, but subject to any consent 
required by the instrument (if any) creating the trust with respect 
to the investment of the trust funds. 


6. This Act shall apply as well to truste created before as to! 





trusts created after the passing of this Act,and the powers hereby — g 


conferred shall be in addition to the powers conferred by the 
instrument, if any, creating the trust. 


7. The enactments specified in the schedule to this Act are 
hereby repealed to the extent in the third column of that schedule 
mentioned, but without prejudice to the validity of any act done 
under any enactment so re . . 

8. For the purposes of this Act the following terms have the 
meanings herein-after respectively assigned to them, that is to 
say :— 

The expression “trustee” shall include an executor or admini- 
strator and a trustee whose trust arises by construction or impli- 
cation of law as well as an express trustee. : 

The expression “stock ” shall include fully paid-up shares. 

The expression “instrument” shall incl 
Parliament. 

The expression “the court” shall mean (except as to Irish 
trusts) the High Court of Justice in England, and as to Irish 
trusts, the High Court of Justice in Ireland. 








THE AMERICAN RAILWAY POSITION. 


ALTHOUGH the advance in the prices of American railway 
shares during the current year ia been much less. than 
that recorded in most other departments, the market for 
these securities has recently been characterised by an 
especial degree of depression. This is almost entirely due 
to the difficulties in regard to rates that have arisen 
amongst both the Eastern and Western trunk lines, for in 
other respects the position, as a whole, is fairly satisfactory. 
The traffic returns, for instance, show substantial gains 
over last year, as can be seen from the following figures :—- 


Gross EARNINGS. i 
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| 
34 Mileage. Gross Earnings. | 
Month > Increase in 
7 1889. | 1888. 1889. 1888, 1889. 
| Miles. | Miles. . $ $ ° i] 
January ... 118 70,758) 67,544) 26,339,000) 24,029,000; 2,310,000 |} | 
February ...| 122. 71,577} 68,744) 25,435,000) 24,173,000} 1,262,000 } 
March ...... 124 71,312) 68,265) 28,844,000) 26,352,000} 2,492,000 
April......... 126 69,167| 66,784 26,141,000} 24,976,000} 1,165,000 
May ......... 130! 77,403) 74,643) 31,488,000) 29,816,000! 1,672,000 
Net EaRninos, 
--—Increase as Compared with 1888 in——, 
Gross orking Net 
No. of Earnings. Expenses Earnings. 
Month. Koads. $ $ g 
January ...... 88 ... + 4,592,000 ... + 2,226,000 ... + 2,366,000 
February ... 94 ... + 1,067,000... + 502,000... + 565,000. 
March ......... 97 ... + 2,178,000 ... + 300,000... + 1,878,000 
Apel _..acau 97 ... + 1,366,000 ... + 424,000... + 942,000 | 
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By ylar . Gross Working {Net 
Four months, January Earnings. Expenses. Earnings 
: Ist > Apvil 30th (95 > 3 
roads) .,.... Sov a. bead , 162,507,000 ... 114,534,000 ... 47,973,000 
Inc. compd. with 1888 +9,207,000 ... +2,598,000 ... + 6,609,000 
“eet niot. 0 ome G bul BOK = 160 % 


Me réturns of gross earnings only which are issued by 
the Janger’ number of companies show a decided increase 
month by month as compared with last year, due partly no 
doubt te an increased volume of traffic, for in 1888 business 
was “much checked by the exceptional severity of the 
weather and by serious labour difficulties ; but partly also, 
in all probability, to the better way in which rates have 
been maintained, owing to the action of the Inter-State 
Railway Association. The returns of net earnings which 
are published by a smaller number of companies, including 
-some, however, of special importance, show that the increase 
‘im ‘working ‘expenses has: been comparatively small, and 
hence the net earnings exhibit a very substantial gain 
indeed. So far, then, this year the railways appear to have 
‘ftite? ‘well. And, moreover, the outlook favours a large 
yolume of traffic during the ensuing autumn and winter, for 
although trade in some. directions is dull, the crops 
generally promise to be very heavy. 

“But its we have said, the favourable traffic conditions have 
‘been more than, neutraljsed by the difficulties which have 
arisen. ui negard tarates, since these, if they are not 
settled, threaten not-onty the efficiency, but the ex’stence 
of’ the’ Inter-State, Railroad Association, by which rates 
have been restored, and by the influence of which it was 
hoped they would be maintained. These rate disturbances 
are. of « semewhat camplex nature, but so far as can be seen, 
they ant: aué,-roughly,:to three causes, viz., the withdrawal 
of the Chicago and Alton from the Inter-State Association 

and thé company’s “cut” in Kansas City rates; the 
unsettling ‘influence of a free-lance line, the Chicago 
Burlington and Northern ; and the action of the Balti- 
more, and ,Ohjo ,in cutting east- bound rates, which 
has provoked. retaliation on the part of the Pennsylvania 
Railroad. , ‘The ,first. two causes threaten to involve the 
Western and North-Western lines in hostilities ; while the 
list’Of‘thie three tends to break up the amicable relations 
existing between the Eastern trunk lines. It is difficult to 
say. Whether these difficulties are likely to be overcome by 
the Inter-State Association, but the probability is that 
some, if not all, of them will be adjusted. The Baltimore 
and Qhio, which is much under the influence of the founders 
ot the Association, is likely to come to terms with the 
Pennsylvania, and it-is believed that the Chicago Burling- 
ton ‘and ‘Northern will be acquired in the “‘interests of peace” 
by a clique of capitalists ; but the action of the Chicago and 
Alton—one of the most powerful of the North-Western lines 
—-has been, characterised by a quietly defiant manner, which 
renders its future policy a matter of much uncertainty. 
Dvéir; however;'if all the existing difficulties are overcome, 
it cannot be doubted that fresh ones will continually arise, 
for +thie--peace preserved’ by means of the Inter-State 
Assoé@iation' must necessarily be of a very artificial 
éharacter. The Assoéiation, in fact, cannot alter the 
fact that in the West the volume of traffic is too small 
for ‘the’ excesstve railway mileage now in existence, and 
as it’ erly possesses direct penal powers of a feeble 
kind, it ts unable to impose an effectual check upon the 
actionof airy company which chooses to pursue an inde- 
pendent policy and fix rates.at its own discretion. It must 
be remembered, moreover, that new competing lines have 
to be contended. with; and: these, naturally numerous under 
a‘system of almost entire freedom in railroad construction, 
are not likely fo diminish so long as there is an association, 
with powerful backers, upholding rates, which may be forced 
to purchase-any troublesome competitor, and as long as the 
feeling against railway combinations is so strong amongst 
many important classes inthe community. It will be seen, 
then, that the future. of the Inter-State Association is 
very far indeed from being assured, and this being the case, 
the course of rates is also uncertain. Hence, it is almost 


impossiblé to tell what the movements in the prices of 
| shares. are likely to be for sometime to come—in fact, until 
an equilibrium has‘again been established between railway 
traffic and railway factlities. 


_- Itmay be, however, well to point out that the various 
groups of.American railways. differ much amongst them- 





selves, some occupying a much more assured position than 
others. ° For instance, there can be, we think, but little 
doubt that the Eastern Trunk lines, which went through 
such a severe ordeal in consequence of the construction of 
the West Shore line, have now emerged from their worst 
difficulties, and with the country cay growing up around 
them they may be expected to earn sufficient to pay 
moderate dividends in the future. The Southern lines, 
which are to a large extent outside the area of through rate 
cutting, and which are benefiting greatly from the striking 
industrial development of the South, are also likely to 
improve their position. On the other hand, the future 
of the North-Western and South-Western lines must 
be very uncertain for some time to come for it is 
amongst them that competition is keenest, owing to the 
excessive construction of new mileage. As regards the 
Pacific lines, it is difficult to express an opinion. The 
probability is that they have now seen their worst, but, 
nevertheless, the future of the two most important 
companies largely depends upon the settlement which 

they are able to make of the debt due to the Government. | 
In all cases, however, investors should not forget that 

American railway shares must always be, unless existing 
conditions undergo a radical change, securities of a very 
speculative character, and that usually sound mortgage 
bonds offer the best chance for the investment of the 
funds of those who are attracted by American railway 
securities. ; 














THE LIMITS OF COMPETITION. 


Onk of the features of commercial life at the present day 
is the constant attempt to create artificial monopolies, and 
to obtain the control of particular markets by means of 
“rings” or “trusts.” There is no doubt that the effect 
of combinations of this nature is often to inflict consider- 
able injury on many innocent persons, while they usually 
do not result in a corresponding amount of benefit to their 
promoters. On a smaller scale “rings” are common 
throughout the shipping trade, and itis probable that there 
is no large port in the world which is entirely free from 
their influence. The working of one of these “rings” is 
disclosed in the interesting case of the Mogul Steamship 
Company v. McGregor, Gow and Co., and others, which has 
just been heard by the Court of Appeal. The defendants 
consisted of certain great shipowners, companies, and 
private partnerships engaged in the China trade, and 
included the Peninsular and Oriental Company and the 
owners of the well-known lines commonly called the 
“Castles,” the “Glens,” the ‘ Bens,’ and the “ Shires.” 
The plaintiffs’ trade was mainly with Australia, but in 
part also with China. ‘Their complaint was that they were 
excluded by the defendants from any share in the carrying 
trade from Hankow and Shanghai, and that the defendants, 
by combining together and by unfair competition, had 
driven them from the trade. The defendants kept up a 
constant service of steamers between the ports of Hankow 
and Shanghai and London during every month of the year. 
The trade from these ports during the greater part. of 
the year was of very little value, but was of considerable 
value during the months of May and June, when the tea 
harvest was shipped to England. The avowed object of 
the defendants was to obtain a monopoly of the carrying 
trade from Hankow and Shanghai, and to effectually 
prevent competition from outside during the tea harvest. 
With this end in view, they formed among themselves an 
arrangement, which they called a ‘‘ conference,” and which, 
in its nature, was an offensive and defensive alliance. ‘The 
agreement come to by the members of the conference pro- 
vided for a rebate of 5 per cent. being made to firms which 
shipped during any half-year exclusively by conference 
vessels, and this benefit was to be denied if a single ship- 
ment was made by a vessel not belonging to a member of 
the conference. An exclusive benefit, in short, was offered 
in return for exclusive trading. During the slack time of 
the year at Hankow and Shanghai there was naturally but 
little competition, and firms were practically obliged to 
ship by conference vessels, for no choice was open to them, 
but during the months of May and June many competitors 
appeared, and tried to secure a portion of the carrying trade 
by cutting rates. ‘The shippers were then in a dilemma ; the 
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section foreach was whether it was more profitable to forego 
pan to which he had become contingently entitled, 
and pay lower rates to non-conference vessels, or to con- 
tinue to employ conference vessels at higher rates, and 
thereby secure the rebate. The plaintiffs contributed 
nothing towards a constant service of steamers between 
Shanghai and England during the dull months of the year, 
but were desirous of obtaining a share in the trade during 
ithe busy months of May and June. At the outset they 
found themselves at a considerable disadvantage in com- 
petition for freights, because snipers wished to secure the 
rebates which were contingently due to them. Determined 
not to leave without cargoes, the plaintiffs began to cut 
rates, and to this action the members of the conference 
responded. Eventually the plaintiffs obtained cargoes, but 
at a ruinous rate of freight. Thereupon they com- 
menced an action for damages against the members of the 
conference, alleging that they had conspired together to 
prevent the plaintiffs from carrying on their trade. 

When the action was tried before Lord Coleridge, he 
dismissed it, and held that the agreement come to by the 
members of the conference was legal in its nature, and that 
no limits could be placed on competition in trade. ‘'T'rade 
must always be essentially selfish, and as trade is not infi- 
nite in its. volume, what one man gains another loses. 
Every ‘man for himself is the trader’s motto, and, as a 
matter of fact, is the motto of everyone who has his way 
to make in the world. As Lord Coleridge said in his judg- 
ment—“ In the hand to-hand war of commerce, as in the 
conflicts of public life, whether at the Bar, in Parliament, 
medicine or engineering, men fight on without much 
thought of others, except to excel and defeat them.” Lord 
Coleridge’s. judgment has been upheld by a majority of the 
Court of Appeal, but Lord Esher has differed in his judg- 
ment from the rest of the Court. Lord Esher practically 
rests his judgment fer the plaintiffs on the ground 
that the conference ‘lowered their freights far beyond a 
lowering for any purpose of trade,—that is to say, 
so low that if they continued it, they themselves could 
not themselves carry on trade.” From this we deduce 
the proposition that no one for the purpose of crushing an 
adversary in trade may lower his prices to a level which is 
unremunerative to himselt. The fallacy here seems 
obvious, for, as Lord Justice Bowen pointed out in his 
judgment, all commercial men with capital are acquainted 
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unfruitful prices, in order, by driving away competition, 
to reap a fuller harvest of profit in the future. The 
means adopted by the members of the conference against 
| the plaintiffs was competition to the bitter end ; of course, 
they wished to injure the plaintiffs in their trade, because 
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away of all competitors. 


with the ordinary expedient of sowing oneiyear a crop of 


thew own success could only be attained by the driving 
They. had no mdlicious feeling 
against the plaintiffs, but wished to crush them, together 























it contains much interesting and valuable information. 

After considerable study of the subject, Mr Jenner arrives 
at the following conclusions, viz. :—That our trade. with } 
the Argentine Republic is progressing satisfactorily ; that } 
we have nothing to fear from foreign competitors, unless | 
we relax our efforts unduly ; that in order to develop our 
trade to its fullest extent more. English houses, bath | 
wholesale and retail, shuuld be established in the Republic 
and that British immigration, properly conducted, would 
have the most beneficial effect in extending our com- 
mercial operations in the Argentine Republic: These con- { 
clusions are certainly satisfactory to British traders, for } 
recently Germany has’ made strenuous efforts to obtain a |} 
much larger share of the rapidly-expanding River Plate 
trade. Indeed, throughout South America German 
traders have done their best, sometimes by not over- # 
scrupulous means, to cut into our growing trade with that: 
continent, and it is therefore very encouraging to find that 
in the country whee competition has, perhaps, been -} 
keenest, we are holding our own’ so well. It will be} 
interesting, therefore, 'to look at the figures and facts from } 
whence Mr Jenner derives his conclusions. ee} 
As regards the growth of our trade with the Atgentine | 
Republic, the following figures show the imports and } 
exports (exclusive of specie) into and from the Argentine } 
Republic during the peat ten years, and also the propor- 
tion of trade carried on with the United Kingdom :— — fj 


























































| Imports. } Exports. | British 
Per- 
| British British | centage « 
| Total Per- Total Per- jof Total 
| Value. |centage.| Value. j|centage.| Trade. 
eat $ ¢, %, 
1888 127,607,900} 34 99,556,000! 17 27 
117,347,000 317, | 84,419,000] 20%, | 257, 
| 97,105,000} 36i 69,828,000} 14, 26 fs 
92,216,000; 33:5 | 83,874,000; 154 264 
104,020,000} 38,4; | 63,024,000} 10,% 274 
| 80,4320:0, 38% 6,203,000) 9% 26 
whdocd>sncdshel GREY 31g 60,382,000! 12¥% 223 
| 55,702,090, 283 57,912,000; 6% 174 
45,539,000) 273% 58,378,000, 9% 17 
46,359,000} 27% 49,054,000 7 17 
Lenn: oni tepehn 43,754,000} 27 | 58,520,000! 9% 18? 











The above figures, it must be remembered, are ex-} 
pressed in paper cutrency, and as this has fluctuated} 
violently in value during recent years, the trade totals { 
have also been affected to a considerable extent. Never- f 
theless, it is evident that the development of the Argentine 
Republic has been accompanied by a very marked ex- } 
pansion in its foreign trade, despite the check imposed }} 
by a high and. complicated Customs tariff. And it will} 
be seen that the pércentage of the total trade secured § 
by Great Britain has greatly increased during the tem years, } 
although there has been a considerable development m the } 
trade with Belgium, Germany, and the United States, 
During the ten years, in fact, the imports from Great 
Britain have quintupled, having progressed at a far 
more rapid rate than those of any other nation, with- 
the exception of Germany, and the German total is small 
































l | with all other rivals in trade. Competition was the only 
% weapon used by the defendants; there was no suggestion 
of intimidation or misrepresentation on their part. 

; In the present day it is impossible to limit combina- 
f tions of capital for the purpose of competition. To do 
Q so would, as Lord Justice Bowen said, be only like an 
a attempt. to set boundaries to the tides. Such, combinations, 
f trusts, or conferences, though they are intended to benefit 
g exclusively their promoters, usually in the Jong run tend 
y to the good of the consumer. An attempt to raise rates 
. or prices may be successful for awhile, but any combina- 
n tion is liable to be overthrown by one still larger and still 
, more powerful. Free. trade and free competition. are in 
e themselves sufficient levellers, and any decision of our 
)- Courts of Law which tended to confine the limits of com- 
h petition and combination—except when, as in the case of 
some proposed “‘ trusts,” such, for example, as the coal and 
- iron trusts that have been spoken of, there is an attempt to 
of create a monopoly in what may be’ termed the national 
s' mains—would justly be regarded as a public misfortune. | 
0 

it 

: OUR TRADE WITH THE ARGENTINE REPUBLIC. 
rs A report to the Foreign Office upon our trade with the 
de Argentine Republic, written by Mr G. Jenner, the Secretary 
he of the British Legation, has been published this week, and 


jo 


1 soundness of our trade, especially in so far as it is likely - 


as compared with ours. Of the imports into the Argentine 
Republic from the United Kingdom, Mr Jenner estimates | 
that above 80 per ¢ent. of the total British imports 
consists of articles either of general consumption, or 
of a class used directly for reproductive purposes, and 
this he thinks affords good ground for believing in the 























to be affected by tariff changes. As to the exports from the 
Argentine Republic to Great Britain, the comparative 
smallness of these is due to the fact that one-half of the 
total exports consists of wool, and of this we only took 
about 3 per cent., as against 50 per cent. exported to France. 
It is said that Argentine wool, though long in staple, and | 
of good quality, is in‘too dirty a state when exported to 
suit the conditions ofthe British market, and besides, it is f 
held to be better adapted for weaving the soft woollen 
tissues produced in France than the harder English fabrics. 
Mr Jenner thinks, however, that it might be, worth while. 
for some of our manufacturers to devise a plan by which 
Argentine wool could be utilised.in Great Britain; for he. 
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says. that “if. the machinery in our. factories cannot be f 
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adapted to turn it to account, I am informed that it would 
probably pay to establish works here for washing and 
pack'ng the wool, Once freed from all its impurities and 
made into suitably compressed bales, by which means it 1s 
estimated that a saving of 30 per cent. in freight could be 
effected, it would find a ready outlet either for shipment to 
the London markets, or for sale to the agents of those 
French and German houses who now make their purchases 
on the spot instead of in London.” 


If, however, our trade with the Argentine Republic is to 
expand, Mr Jenner thinks that it will be necessary for 
British houses to be better represented than they have 
been in the past, for as the bulk of the immigrants in 
recent years have been of German and Italian nationality, 
this has a tendency to divert trade to those countries. Too 
often, he says, the agents for British commercial houses 
are appointed rather with a view to the favourable 
nature of the terms they offer than to their zeal for British 
trade. And, he adds, “such agents, most of whom are 
not British subjects, are not infrequently inclined to prefer 
the interests of their fellow-countrymen to those of their 
British employers, with the result that we suddenly find 
that we have lost a branch of our trade, which, if properly 
cared for, might have developed into considerable impor- 
tance. The remedy for this evil lies in the establishment 
in this country of a larger number of British houses, 
employing travelling agents of their own nationality to 
ascertain the wants of the people. Such houses would 
before long obtain a fair share of the trade of the country 
districts, which at present is almost entirely absorbed by 
our foreign competitors. Our manufacturers at home 
would then know what to produce to suit the Argentine 
taste, and the supply would soon shape itself to meet the 
demand produced by this new way of doing business.” As 
a proof of the truth of this statement, Mr Jenner adduces 
the fact that almost all the English retail houses estab- 
lished in Buenos Ayres have met with marked success in 
their operations. 


Mr Jenner gives instances in which he thinks British 
trade might be increased, and we quote what he says upon 
the subject :-— 


First amongst these I must mention iron and steel wire and iron 
girders and columns. In the first case, we have scarcely 25 per 
cent. of the total trade, and in the second about 30 percent. I 
am told by the best authorities here that we are beaten in the 
English market in these articles both by Belgium and Germany, 
and our own merchants import directly from these countries for 
sale here. [I still hope that a careful study of the requirements of 
this important and increasing market may lead to the discovery of 
a remedy. Shirts are another instance in which we have been 
beaten since the Customs charges were raised to encourage native 
production. French shirtmakers, who have acquired a knowledge 
of: the local trade, are now established here ; thanks to this know- 
ledge, they can sell largely of the articles they make themselves, and 
know exactly what to import. Similar reasons probably account 
for our being beaten by France and Germany in cravats, cuffs and 
collars ; by Germany and France in stockings ; by Italy in towels ; 
and by Germany in needles. In buttons, again, we are last on the 
list. In cutlery we hold almost a monopoly of the fine kinds, such 
as pocket and pen knives, table knives, fine scissors and razors, 
but, although the value of our importation exceeds that of any one 
other nation, we import less than £20,000 worth out of a total 
importation of more than £50,000, France taking £12,150, Germany 
£8,700, and Belgium £8,400. I lay stress upon this article because I 
have had special opportunities for inquiry in respect to it, and 
because it illustrates in a remarkable manner the degree to which 
we have confined our operations to the town trade, in which we get 
high prices combined with a market in which superiority of make 
is alone required for success. To succeed in the country markets 
a special article must be produced cheap, strong. and precisely 
adapted to the uses required of it, and to some extent shaped 
according to certain received local notions. I need not say that 
cutlery is a trade in which, if it be worth our while, we need fear 


no competition. 


In conclusion, Mr Jenner refers at some length to the 
influence of the immigration into the Argentine Republic 
in determining to some extent the direction of the country’s 
foreign trade, but into this, as also the influence of the 
depreciated currency, it is scarcely necessary to enter. 
There is, however, one point of special importance in con- 
nection with the currency question which should be borne 
in mind now that gold has risen to such a high premium. 
At present 15 per cent. surtax is added to the existing 
Customs duties in order to partly compensate for the pay- 
ment of the duties in depreciated paper, and Mr Jenner 
points out the possibility of this being raised, in order to 











satisfy the powerful interests in favour of protection to 
native industries. No doubt protectionist influences might 
have effect in this direction, but a possible factor of more 
importance may be the desire of the Argentine Govern. 
ment to obtain, if possible, some hold upon the gold which 
is constantly flowing out of the country. It is to be hoped 
however, that no such step will be taken, for it would pro- 
bably injure trade without remedying the evils arisi 
from currency inflation, for those can only be effectually 
dealt with in one way, viz., by restricting the excessive 
issues by which they have been caused. 








BUSINESS NOTES. 











Lloyd’s Returns compiled on June 30, there were 536 
vessels, of 929,611 tons gross, under construction in the 
United Kingdom, as compared with 377 vessels of 608,118 
tons, at the same date in 1888. The details are as follows :— 


The Shipbuilding of the Past Quarter.—According to 











June 30, 1889. June 30, 1888. 
Description. Gross Gross 
Steam. No. Tonnage. No. Tonnage, 
Boal, .cxseshdcseeseescctees 381 802,809 ... 245 523,416 
OI ss Satabarinnsh Hitition GB. .:.0., | CEL .«  & ... Sam 
Wood and composite. 6 ... 370... one 980 
Total nsesne 455... 842,357 ~. 300 ... 551,071 
ail. 

_ =a ee 38 70,830 ... 24 34,906 
BNE vectivusnic sommeuien-oushe 10 13,744 ... 12 ... 18,417 
Wood and composite 33 2,680 ... 41 ... 3,724 
Data 5 isssdrisinain sic 81 87,254... 77 57,047 
Total steamand sail... 536 929,611 ... “377 608,118 


Compared with the returns for the quarter ended March 
31st, 1889, the vessels under construction show a slight 
increase, but there is a decrease in the vessels for the con- 
struction of which preparations are being made, there 
being now 165 vessels,‘of 308,172 tons, “ preparing,” against 
181 vessels, of 333,855 tons, at the close of the previous 
quarter. The following table shows the number and 
tonnage of vessels (excluding war-ships) under construction 
at various foreign ports according to the latest returns which 
have been received. Vessels of less than 100 tons are not 
included in these figures :— 


-—Steam—~ -—-—Sail-—.. -——-Total ome 
Gross Gross Gross 
Country. No. Tonnage. No. Tonnage. No. Tonnage, 
Austria ...... ra ET ar ae hy 
Belgium ...... © cts SEE tet. tosh ore ore, pen: Oh ieee | Gn 
Denmark...... ces ce ae oe ee eee ee 
France.:....... po yy ey 98 ...13 ... 22,875 
Germany...... 20 ... 42,810 .... 9... 9,976... 29 ... 52,786 
Holland ...... 22 ... 20,525... 3... 3,600... 25 ... 24,025 
pip aaa Pee, ee ee 
Sweden ...... Se nce DT cs ces, ere i” oes a <cn SO 
United States 
of America. 17 ... 35,031 ... 7... 6,595 ... 24 ... 41,626 





The Cotton Trade.—A movement is on foot to organise 
general short time in the spinning (American cotton) trade, 
in view of the position of the supply of the raw product, and 
the high level of prices to which American cotton has 
recently been forced up, partly by consumers and partly by 
speculators. A circular has just been issued by the United 
Cotton Spinners’ Association of Manchester, proposing 
half-time for four weeks, the resolution to take effect only 
in case spinners representing two-thirds of the spindles of 
the four northern counties (Lancashire, Yorkshire, Derby- 
shire and Cheshire) agreeing to comply with its terms. 
The replies have to be returned by Friday next, the 26th 
inst. ft is expected that the required proportion of spindles 
will be secured. Upon the lines of the United Cotton 
Spinners’ Association, which now has a membership of 450 
cotton spinning firms, representing close upon 30,000,000 
spindles, a new association is being formed amongst manu- 
facturers (weavers), with the name of “ The United Cotton 
Manufacturers’ Association.” This new body is this week 


endeavouring to arrange general short time of the looms. 
As this is the first time an effort has been made to organise 
weavers as a whole (employers), the result is awaited with 
considerable interest. 
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Irish Loans.—The record of the transactions of the 
Commissioners of Public Works in Ireland contained in 
their newly-issued report for the year ending the 31st March 
last cannot be very encouraging to those who are re 
for further Government loans for public works in Ireland. 
The total of the advances to Imsh borrowers under the 
Acts administered by the Commissioners amounted on the 
31st March last to £37,444,000. The repayments amounted 
at the same date to £20,853, while no less than £8,030,000 
had been remitted or written off, and upon the outstanding 
balance of £8,560,000 there had accumulated arrears of 
principal and interest to the amount of £435,000. When 
these soe been the results of past lending, there is 
obviously every reason to be cautious in making fresh 
advances. With regard to loans for land improvement, the 
Commissioners report that there has been a great decline 
in the number of applications received by them. Owing, 
they say, to the unsettled state of the country, land- 
owners will not now apply for loans in respect of lands in 
the hands of tenants, while as regards the improvement of 
land in their own hands, they are in many cases stopped 
from obtaining advances by the requirement that arrears 
of rent charges on former loans must be paid up before new 
applicationsare entertained. And as regards loans totenants 
for the improvement of their holdings, it is stated that 
the extent to which rents due have not been paid has 
operated to prevent tenants from availing themselves of the 
facilities Parliament has accor ded them, since these loans 
are not granted unless the applicant can show that his rent 
is not twelve months in arrear. Thus landlords ard tenants 
alike are precluded from borrowing, and whatever other 
successes the Irish land agitators may lay claim to, they 
are, at all events, entitled to whatever credit there may be 
in having prevented Irish agriculturists from borrowing on 


easy terms the money needed for the improvement of the 
land. 





Shares Issued at a Discount.—The second Bill which 
was introduced into the House of Lords for the purpose ot 
relieving from liability those who had accepted shares 
issued at a discount has been withdrawn, as the first one 
was. The decision in the case of the Almado and Tirito 
Mining Company, that shares issued in this way carry a 
liability up to their nominal amount, must, therefore, be 
regarded as settling the question. It is stated, however, 
that an action has been commenced by an ordinary share- 
holder in the Ooregum Gold Mining Company of India, 
which will raise a new point in connection with discount 
shares. A few years ago this company, having come to 
the end of its resources, had to devise means of raising an 
additional capital, and this was done by issuing 120,000 
10 per cent. preference shares, nominally of £1 each, but 
actually allotted at 5s each, or 75 per cent. discount. 
According to the terms of the issue, these preference 
shares are not only entitled to the first 10 per cent. 
of the profits, but they have the right of dividing 
equally with the ordinary shareholders any balance 
leit after the payment of that 10 per cent. At the 
present time the company is earning a profit of about 
£3,000 a month, and if this rate is maintained, the floating 
indebtedness which has accumulated will soon be removed, 
leaving whatever is earned to be divided among the share- 
holders. Assuming that the same rate of profit is con- 
tinued, there would be £36,000 to deal with, of which the 
preference shareholders would receive the first , £12,000, 
and would share the balance. Thus, upon an outlay of 
£30,000 the preference shareholders would receive £24,000, 
while the ordinary shareholders, who subscribed £125,000, 
would receive £12,000. We are merely’ taking a hypo- 
thetical case to show how the grievance felt by some of the 
ordinary shareholders has arisen, without, of course, going 
into the merits of the action, which is still sub judice. On 
Wednesday, Mr Justice North granted an interim order to 
restrain any transfers of these preference shares being 
registered until the hearing of the motion. 








The Chinese Mint.—In his report. upon the trade of 
Canton in the year 1888, Mr Consul Alabaster refers to 











the newly-established Chinese Mint. At the beginning of 
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indicate the existence of a new period of financial misfor- 
tune for the railways.” 

Wills and Bequests——The Jllustratcd London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Sir John Ralph Blois, Bart., J.P., D.L., late of Cockfield 

Hall, Yoxfield, Suffolk ............cccsescseeseeeeceeereeeeesene one i 
Mr Frederick Fair, late of No. 5 Elm Park gardens, 

CHR CMBR oso 5s nasens ces detde sess oan sodnap snasanindien 6 Le«kephn wp bbeeinad ges 64,000 
Mr John Cadbury, late of No. 10 Harborne road, Edgbaston, 

Birmingham...........sssseeeesseeeceesenenensencepeeceeenaenenenenwens 43,000 
Mr Anthony Williams, late of Farnham, Surrey ............ 36,000 
Mr William Henry Gardner, late of The Hall, Bushey, 

Herts, and the Junior Atheneum Club, Piccadilly ...... 34,000 
Mrs Augusta Lucy Gill, late of No. 15, Belgrave road, 

Pimlicd ..0......8s0.csccsscensoccscaecccvevessoventonee sn scassowsesven sce 28,000 
Captain Thomas Charles Fairfax-Cholmeley, R:N., J:P., 

late of Brandsly Hall, Easingwold, Yorkshire, and 

Gilling Castle, York ..........:c:cseeeeeeenneeenetar todos pahinbs bey 8,500 
| Dame Alice Elizabeth Wolseley, late of No. 20:Herbert . 

place, Dublin ..............cceeeeessesesenneeneeeseeeenentnneten reece 3,000 


May last the Mint was, he says, ina position to coin 
2,000,000 cash a day, but it was impossible to begin work, 
because “the Chinese superscriptions on the dies did. not 
“satisfy the fastidious taste of the great Chinese scholar 
“who rules the destinies of Canton, and they are waiting 
“until his handwriting may be impressed on a new set of 
“dies.” It remains to be seen, too, whether after the re- 
quirements of this learned pundit have been satisfied 
the productive power of the Mint can be sufficiently 
utilised. “‘ How the supply, when coined, will be brought 
“into general circulation is,”. writes M. Alabaster, 
“a problem ; for the Cantonese are a particular people, and, 
“unlike the natives of the North, do not accept crue 
“whether made of iron or sand, that professes to bea 
“as current coin. It remains to be seen. whether they 
“will accept the brass coinage of the Mint’ on equal 
“terms with the copper currency to which they have been 
“accustomed. Brass cash are, indeed, already in use, 
“largely, but only as tokens or counters in the gambling 
“houses, and the existing custom of regarding: them as 
“valueless will work adversely to the introduction of the 
“new coinage ; and, indeed, they say there is quite suffi- 
“cient supply of the old cash for current needs. . What, it 
‘is said, is wanted is a supply of small silver 10-cent pieces, 
“at | yea procured at a hich premium. from Hong-Kong 
and Japan, and although there is machinery in the mint 
“to make them, the Imperial authority to do so is wanting. | 
“Nor could the Mint wisely venture on. silver. coimage, 
“before being supplied with what is at present lacking, the 
“silver to be coined.” | 





American Railway Foreclosures and Receiverships.— 
During the past half-year eight American railways were 
sold under foreclosure, their mileage being 1,575 miles, 
funded debt $48,399,000, and capital stock $44,274,000. 
Of these the most important were the Wabash, the 
Richmond and Alleghanny, and the Vicksburg and 
Meridian lines. These figures compare unfavourably with 
those for the first half of 1888, but it must be remembered 
that their magnitude is mainly due to the inclusion of the 
Wabash company. In the half-year eight railway com- 
panies, with a mileage of 2,690 miles, and a capital -of 
$125,570,000, also went into the hands of receivers. Of 
these two roads, the International and Great Northern and 
the St Louis Arkansas and Texas, are of considerable 
importance. In the corresponding period of last year, 
nineteen lines, with a mileage of 2,428 miles, and a capital 
of $153,650,000, were placed in the hands of rece:vers, but in 


1886 and 1887 the totalsweremuchsmaller. Altogetherthese 


returns are not very favourable. In the course of some com- 
ments upon them the Railway Age of Chicago says :—‘‘ The 
outlook for railway properties is at present not’ very 
encouraging, and it will not be at all surprising, if in addldi- 
tion to the foreclosure sales which are the winding-up of 
old troubles, there be not recorded durimg-the remainder of 
the present year an increased number of receiverships which 
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Correspondence. 


— 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, July 18. 


The returns of *the Bank of France for this week, last 
week, and the corresponding week of last year are as 


+ Foreign 








follows ;— 
, abe DEBTOR. 
Hig ¢ ayly, Ws 1889. July, 11, 1889. July 19, 1888. 
© c f c 
Capital of the bank ......... 18 000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- ae ane ante 
tal (Art Law of June 9, 
Tdeeb seb gesd-onbgocen 8,002,313 54... 8,002,313 54... 8,002,313 54 
Reserve of the Bank and its ! 
i ERY Roose 22,105,750 14 22,105,750 14 ... 22,105,750 14 
Reserve of. landed property © 4,000,000 9 . 4,000,000 0 . 4,000,000 0 
BOBOEVO. «005000 c0s00 0000p 9,907,444 16 ... 9,907,44416 ... 9,907,444 16 
otesin circulation ......... 2,889,830,950 0 ... 2,876,940,595 6 ... 2,616,225,150 0 
iatpeet nn urities t 
or de ed 16,887,558 5 ... 18,225,204 40 ... 14,968,694 93 
Banknotes to order, receipts 
payableatsight ......... 52,701,434 88 ... 52,725,624 50 ... 31,840,370 40 
y ‘account current 
’ Sia hase -nh4 negyepse 235,028,861 S® ... 227,441,568 19 .. 272,032,676 53 
Ourrent accounts, Paris...... 427,322,583 66 ... 421,049,164 85 ... 372,853,536 34 
: ch: banks............ $04,136 0 ... 64,865,873 0 ... 52,126,320 0 
Dividends payable ...,.-....+. 6,336,297 75 ... - 8,372,930 75 .., 5,684,143 75 
Discounts and sundry inte- 
FOOD ov viiscsd doiccedisicsicees 2,000,636 7 1 681 72 ... 1,839,061 88 
Rediscounted the last six 07 ; 
* MONEDA  ..........ceeeeeeeeie 1,449,499 52. 1,449,499 52 .., 969,992 24 
ni ae eee Dae 35,919,777 36 .. 33,167,482 10 . 23,857,988 43 
Ve pees oh aie oe 3,960,382,243 2 .. 3,952,254,221 87 ...3,618,413,442 34 
git’ a. CREDITOR. 
Cash in hand and in branch f c f c f c 
A Re Se 2,469,142,464 24 ..2,462,239,923 31 ... 2,328,324,796 22 
Commercial bills overdue ... 110,600 46... 377,163 32 ... 73,043 8 
Commercial bills discounted 
in a “ay yet due ... 290,887,932 97 ... 303,670,470 96 ... 263,909,222 59 
a ics al se 
Commercial bills, branch 
ae EE Le 364,535,630 0 .., 353,147,771 0 .,. 330,936,932 0 
Advances’ on deposits of 
ee eee eee 10,002,600 0 9,819,000 0 .., 6,486,600 0 
Do in branch banks......... 1,721,800 0 .. 1,621,800 0 .. 277,000 0 
im public securities .. 119,981,752 98 ... 122,196,669 58 ... 123,211,563 22 
Do by branch banks ...,.. 184,875,796 0 ... 135,786,933 0 ... 138,261,870 0 
Advance to the State (Con- 
ventions,June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
—_ — reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Di debsdbiecsves 99,626,799 40 ... 99,626,799 40 ... 99,625,807 70 
Rentes Immovilisées (Law ” ; .$ 
of June 9, 1857)............ 100,000,000 0 .. 100,000,000 @ ... 100,000,000 0 
Hotel and furniture of the 
‘bank and landed pro- 
perty brancheé............ 13,289,312 0 .. 13,289,067 © ... 18,541,528 6 
sof management... 1,429,766 51 ... 1,231,803 39 ... 1,244,230 66 
Employ of the special re- 
BEFVE © oy. ce04. Godunpcrdipes 9,907,444 16 ... 9,907,444 16... 9,907,444 16 
IE cls Osesetucsiatieavores 191,889,585 16... 186,358,621 61 . 54,582,654 57 





3,960,382,243 2 


CE OR ae .- 3,952,254,221 87... 3,618,413,442 34 


The above return compared with that for the preceding 
week exhibits the following variations :— 


In E. 


" francs. | DECREASE, francs. 

SM rcysccrglttesusesesessvers 12,390,355 | Private deposits .................. 11,698,318 

Treasury 20couRt:.....6..0..00.-0 7,582,293 Discounts ........cc0sesecceeeeseeeee 1,394,679 
REE ICES. {CEB AT 6,902,541 


The advances on securities have also declined three 
millions. . The demands for money at the fortnightly 
settlement. were light, and discount in the open market 
has’ become easy, at 24 to 23 per cent. There were no direct 
arrivals of.gold from New York by this week’s steamer, but 
the reserve has, nevertheless, increased seven millions by 
small parcels received from London, Vienna, and other 
European places. A consignment of eight million francs 
will, however, arrive from America at the end of the week. 
The London exchange stands at last week’s rate of 25f 154c, 
but has been one or two centimes higher in the interval. 
The cash reserve to-day was composed as under :— 





18th July. 1lth July. 
Francs. Francs. 
Gold ...........-0900+. 1,217,013,599 ...... 1,210,770,043 
PE i nceeiss »252,128,865 ...... 1,251,469,880 
2,469,142,464 ...... 2,462,239,923 


Prices have moved irregularly during the past week. 
They continued to decline until Monday, when there was a 
sharp recovery, which continued the following day, and 
French Threes closed at 84f 224c. The market was 
tunsteady yesterday, and to-day bad, Three per Cents. losing 
nearly 3, Bank of France shares 40f, Bank de Paris 12f 50c, 
old Comptoir d’Escompte 15f, at 75f, Suez shares 13f 75c, 
&c.* The greater part of the recovery was consequently 
lost. ‘The good effect that should have been produced by 


unseemly incidents ; witnessed daily in Parliament is 
destroyed by apprehensions of more violent quarrels in the 
coming elections, and buyers hold aloof in view of such 
eventualities. 


Par. July 18. July ll. 
f . fc f ec fe 

Three per Cents ......... 100.,.. 83 80 83 35 + 0 45° 
Redeemable Threes...... TOO"... . 86 95 86 174 + 0 774 
Four-and+Halfs ......... 100 .... 104 85 104 574 + 0 274 
Italian, .5.,..c0.ceciceeseoes 100... 94 0 9425 - 02% 
Austrian Gold 4 % ...... 100... 93 50 9375 - 025 
Turkish Fours ........,... 100... 16 15 165 + 010 
Egyptian Unified ...... ‘500... 448.75 ... 448 75 . 

Bank of France Shares 1,000 ... 3,775 0 ... 3,790 0 - 15 0 
Banque de Paris ......... 600 ..... 708 75 ... 715 0 —- 6% 
Crédit Foncier ............ 500 ... 1,255 O ... 1,247 50 + 7 50 
Paris Gas Shares......... 250 ... 1,335 O ... 1,318 75 + 16 25 
Suez Catial .............,. 500 ... 2,261 25 ... 2,250 0 + 11 25 
Pararid t.....0.ci.0...d0ck. 500... 5250 ... 55 0 - 250 
Northern Railway....... 400 ... 1,685 O ... 1678 75 + 6 25 
Western Railway ...... 500... 94875 ... 940 0 + 8 75 
Orleans Railway ......... 500 ... 1,343 75 ... 1,330 0 + 13.75 
Eastern’ Railway ......... 500... 795 O ... 79750 - 250 
Lyons Railway............ 500 ... 1301 25 ... 1,295 0 + 6 25 
Southern Seliow vinda te 500 ... 1,165 0 ... 1,155 0 + 10 0 
South of Austrian Rail. 500... 261 25 262 50 + 1 25, 
Société des Metaux...... 500... 15 0 15 0 om 


The variations in the price of old Comptoir d’Escompte 
shares, which in the last few weeks have risen above 120f 
and fallen below 90f, which was yesterday’s price, have 
given rise to calculations as to their real value. The losses 
of the Comptoir are estimated at 142 millions, including 
the depreciation in the bill case and securities pledged to 
the syndicate of bankers, which guaranteed the advances 
made by the Bank of France during the run. On the other 
hand, the capital and reserves amounted to 103 millions, 
leaving a deficit of 39 millions. T’o meet that deficit and 
produce something to distribute among the shareholders, 
they can only count on the indemnity to be obtained from 
the old directors, and on the possibility of the securities 
held by the syndicate realising more than they are esti- 
mated to produce. ‘The old directors are said to have 
offered a sum of 30 millions on condition of receiving a full 
discharge of all claims. ‘This would still leave a deficit of 
9 millions. The Tribunals might award a greater sum, but 
there is a doubt if it conld be recovered, ‘The realisation 
of the securities is a work of time, and the results are 
quite uncertain’; but for the 160,000 shares to be worth 
their present price of 90f the general liquidation must pro- 
duce a balance of about 14} millions of francs, Share- 
holders have, however, a contingent right to a share in the 

rofits of the new Comptoir d’Escompte, the value of which 
is difficult to calculate. They may have also derived a 
profit from the issue of the shares of the new Comptoir in 
the subscriptions to which they had a right of priority, and 
a similar right is reserved to them in any future increase of 
capital. But the premium on the new shares, which at one, 
moment reached 50f or 60f, has now fallen to 10f; it has 
besides been already realised, and cannot be taken into 
account in estimating the present worth of old shares, the 
real value of which depends on several contingencies. 

An article in the Budget yoted before the prorogation of 
the Chambers modifies the present stamp duty on trans- 
ports of merchandise. Instead of a fixed charge of 35 cen- 
times on the way-bill accompanying the goods by road, 
rail, or otherwise, the tax is made proportional—20 cen- 
times when the cost of carriage is below 3f, 35 centimes if 
from 3f to 10f, and increasing to 2f 10c for transports 
exceeding 100f. The new scale of charges will be only 
applied from January Ist next. 


An old-established Paris drapery establishment, now in 
its decline, is about to be converted into an English limited 
liability company, with a capital of £550,000, in £1 shares. 
The business proposed to be carried on is on the lines of 
Whiteley’s—that is to say, provisions are to be added to 
the dry goods sold by the Paris Louvre, Bon Marché, and 
such-like bazaars, 

Accounts from the provinces relative to the crops are 
satisfactory, but the long period of fine weather enjoyed is 
apparently coming to an end. Rain has been frequent 
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during the last week.; the temperature has fallen, .and 
a period of wet, succeeding to a hitherto dry 





the closing of the Chambers and a termination of the 
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season. far the rain has done little harm to standing 


there are now. apprehensions that harvest work may be}}’ 
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twenty years, and the yield of wheat, at a moderate esti- 
mate, will be that ‘of a full average. Some good samples 
of the new harvest have been already shown on the market. 
Rain is wanted for the beetroot, but appearances are good, 
and prices of sugar are declining. 

The following was the valne ‘of the ‘foreign trade of 
France in the month of June of the last two years :— 


—————- 
— $$ ——— 





Imports. ' 
1889. 1888. 
Francs Francs. 
BGO. Assdeossceespebhosp 120,487,000’. ...... 127,390,000 
Raw materials.......,. 136,687,000. ...... 180,457,000 
Manufactures ......... 52,592,000 45,423,000 
reat 8.28, U »205,000' ...... 10,097,000 
Totinhs. $)00<4600+ <aeves 322,031,000. ..4.8. 363,367,000 
Exports. 
1889. 1888. 
Frances, Francs. 
NE cvestea oa. costyecereis? 60,305,000 ...... 54,753,000 
Raw materials......... 986,000 ...... 368,000 
Manufactures ......... 134,894,000  i.:... 124,738;000 
DE VORS, «<0. cecdeh ss boveoen 16,308,000 ...... 16,993,000 
ER cs ivcssescornsees 280,493,000 «...... 253,842,000 


These returns are probably more trustworthy than those 
issued last month for May, which, in consequence of a 
re-valuation, showed among other extraordinary results:an 
increase of 200 millions in the total trade of the month. 
Instead of an increase of 123 millions in the imports alone, 
of which 80 millions were in food, there was in June, if 
these returns are correct, a decrease of 41 millions, which 
is a matter for surprise, especially in the chapters of food 
and raw materials, for the effects of the Exhibition eould 
not have been spent in a single month. The com- 
bined imports and exports now appear to have been less 
this year than in 1888. The returns for the six months, 
however, show an increase this year: the imports from 
2,022 millions to 2,099, and the exports from 1,531 millions 
to 1,704. 

The revenue returns for June are also less favourable 
than might have been expected, as the receipts from 
indirect taxes left a deficit of 2,048,400f on the-estimates, 
and of 3,913,600f on the same month of 1888. Compared 
with last year there was a loss of 4,463,500f in registra- 
tion dues, and 1,315,000f in Customs. duties, but a gain of 
1,232,000f in Government monopolies. The total receipts 
in the six months show an increase of 17 millions on 1888, 
and of 15 millions on the estimates. 

A French North-West Argentine Railway Company has 
been formed in Paris for the construction of a railway from 
Villa Mercedés to La Rioja. . The concession is granted to a 
French railway construction company, which transfers it to 
the company new formed, taking payment. in founders’ 
shares. 

An association of French Mexican bondholders has 
been created under the patronage of the Crédit Mobilier, 
on the model of the Committee of Bondholders in London. 


Adhesions have been received from the holders of 
400,000 bonds. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, July 8. 
_ So far as the general outlook is concerned the situation 
in Wall Street has not improved a particle during the week. 
On the contrary, it has retrograded. Even the most 
casual examination of the railway situation plainly shows 
one of the largest rate wars to be in progress, not only West, 
but East, for the Baltimore and Ohio Company’s cut of 20 
per cent. in grain rates from Chicago to New York prac- 
tically ruptures the Trunk Line agreement. While the 
latter disturbance might be patched up, it is not so easy to 
perceive how the fight at the West is to be settled. Public 
sentiment in several of the Granger States is fiercely op- 
posed to railway methods which have been dominant for 
some years, and the Legislatures of those States appear 











determined to prevent railway corporations having. nght 
of | way pa the States doing much | else » than 
rate of interest, on their bonds, ., Un- 





_f31) 


oa 


crops. The hay crop is the heaviest known for the last | towards the corporations which must carry surplus fatm 


products to market, the companies-have to ‘thank them- 
selves for stirring up the feeliig. ‘"Phis they did by firbi- 
trarily marking up rates of freight’ last spring.” The 
response came quickly from two States, Missouri! a d 
Michigan, and it looks as if the ‘end was ‘not, fet, for 
Kansas and Nebraska ate’ av’ work’ and are’ 'to,b heard 
from. A more moderate and’ less‘arbitrary’ policy’ dt 
part of the railways at the West would probably hayd' long 
deferred, if not altogether done ‘away with the Sittation oie 
presented. At present itis fat. worse thait- it’ was 4 Month 
ago, and the row in the Trunk Liné'camp over the’Baltithdre 
and Ohio cut complicates ‘the situation. °° 7° S28 |) 
Money loans at moderately’ higher’ rates ue s 
e 
heavy,’ ariotintin 


ease, but the market is in no sénse. stringéht.’’ 
exports during June were whusually 

about $17,000,000, which ‘sone thought would tet 
materially tighten the market, But‘stich i8 not' thdd far’ the 
case. The draft upon the New York banks for'faiids fo 
“move the crops” is not parti¢ulatly heavy, but, of cotir 
will soon become so. Abont $960,000 were called for 
week from the West and North-West. |’ If’ the’ 
continue to rely on the National’ Treasury ‘to pat 5 
funds to relieve impending stringency, there is’a likeli 
of disappointment in -the future. Last year about 








it is scarcely probable that expenditures at this rate can 
be relied upon indefinitely. «The public jare hearing leks 
from the cliques in “the Street” of British and Continental 
buying of Americans. That. subterfuge .is .no ,Jonger 
resorted to in order to secure gudgedns, * Pricés of securitids 
on the average are not materially higher than they weré in 
January, so it may be perceived that the herculean efforts bf 
manipulators have barely held the level. And now ‘with 
the Grangers on a war-footing, an outbreak of hostilities 
among the Trunk lines, the outlook for the appoihtmient 

a receiver for the Atchison line, and the apparent breuke n 
so-called ‘“‘ Trust securities,” the cliques have 4 largér dum- 
ber of bears and a larger quantity of be sto ight 'tl 
before. The insiders who got hold'of sugar ¢értificates at 
75 and less have no doubt been feeding them out Rol 
at the 50 and 60 per cent. profit, well knowing hei 
very freedom with which they have been offered would brea 


tions, so that they (the sellers) could easily: buy ‘them 
back at a figure far below what they sold them for. * Tiias- 
much as the condition of sugar supply and detnand favour 


certificates again, and to contiriue the enjoyable prdtess 
known as milking the market. {| 


points of accumulation East’ of the Rocky Mountains, as 
reported to Bradstreet’s, aggregated 20,384,000 bushels on 
June 29, a decrease of 7,304,000 bushels ‘during’, the 
month of June. In 1888 the June decrease amounted to 
7,450,000 bushels, the aggregate in sight on July’ 1° being 
32,571,000 bushels. In 1887 the total reported on Jaly i 
was 48,290,000 bushels; in 1886, it was 35,464,000 
bushels ; in 1885, 48,196,000 bushels; in 1884’ (partly 
estimated), 21,000,000 Fushels; in 1883 (partly esti- 


ing probable stocks at a ting wheat region elevators. ‘From 
this the inference is plain that so far as stocks of ‘wheat 
at the 900 points of accumulation are concerned; ‘those 
on hand on July 1, 1889, were undoubtedly the smallest 
within seven years past at corresponding cates. © : 


It is of interest to calculate the probable total quantity 


the elaborate and careful examination made by the, journal 
named one year ago, when it appeared that the total visible 
andinvisible supplies of wheatin the United Statesamounted 
to about 54,000,000, an aggregate more than likely to.be a 
million or two bushels less than the actual total carried over 
onthat date. Withthetutal mentioned added to 412,000,000 
bushels harvested in 1888, a supply of 466,000,000, bushels 
is- found, from which 340,000,000 bushels for food, 
seed, &c., must be deducted, leaving 126,000,000 
bushels, out.of which we appear to have. exported about 
$5,000,000 bushels (estimated), . indicating , that..only 





ne a smal ) 
y hostile as is the attitude of the Granger element’ 


41,000,000 bushels ,of wheat remained on hand on July 


qa 
$200,000,000 was paid out by the Treasury for bonds, and : 


ar facts to fight'than | 


prices, scare new holders, and ‘still farther depréss ucta- — 


the Trust exceedingly, it will be possible to advance ‘the © 


Stocks of wheat ont of farmers’ hands at, about’ 900 - 


mated), 22,000,000 bushels; and on July 1, 1882, it was ° 
estimated not to exceed 12,000,000 bushels, even if coun} . 


of wheat on hand in the country on July-1, 1889, basedon | 
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}{ year. If the popular opinion on this point is well founded, 
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1, 1889, or, say, 21,000,000 bushels back of the stocks 
in sight as reported at the 900 points of accumula- 
tion referred to above. And I should not be surprised 
1f that total were found substantially correct, pointing 
o a decrease of but 13,000,000 bushels in the reserves, 
visible and invisible, as compared with one year ago. 
So-called visible stocks of flour are not. included in any of 
these computations, inasmuch as they do not vary mate- 
rially from one year’s end to the other, ranging generally 
from 1,200,000 or 1,400,000 barrels to 1,800,000 or 
2,000,000 barrels. It will be noticed in the calculation 
herein given of stocks of invisible wheat that the total for 
| July 1, 1889, does not vary materially from that of July 1, 
1888, the only apparent decline, as compared with a year 
ago, being in stocks at points classed as visible. This, of 
course, is not in accordance with “current belief,’ which 
seems, and long has seemed, inclined to favour the view that 
stocks of wheat in farmers’ hands are unusually small this 


then something less than 40,000,000 bushels of wheat will 
have to be taken as the total visible and invisible stocks of 
wheat in this country, as compared with 54,000,000 
bushels a year ago. 








GERMANY 
(FROM OUR OWN CORRESPONDENT. ) 


BERLin, July 16. 

Business has been quiet and stagnant throughout the 
week. Foreign Funds manifested much vacillation, and 
the current of quotations was rather downward, especially 
for Russian Funds. It appears that French parties have 
tried to sell some of their large stock of Russian loans in 
this market and in Frankfort-on-the-Maine. Naturally 
this tended to further depress the market. The r2sult 
of the conversion of the Russian railroad bonds, 
which has been the subject of discussion for weeks, 1s 
considered to be a partial failure. [t is obvious that the 
public in this country have preferred repayment to conver- 
sion, and it requires no great amount of calculation to see 
that by so doing they have gained some profit, for the 
movement of the quotations for Russian loans since the 
summer, 1887, has been upward, and present quotations 
are much higher than they were at that time. 

The rise has been important, but it is another question 
whether the present holders have gotall the benefit of it, con- 
sidering that many who bought at the low sales have since 
sold out. In any case, the last operation has shown that 
Germany is no longer a steady and reliable market for 
Russian Funds, and the probability is even that in future 
things will be worse than now for any projects the Russian 
Finance Minister may entertain. ‘Two years ago, when 
the semi-official Press began the campaign against Russian 
finances, the latter had still many staunch defenders, 
but even they have turned against Russia. I need not 
enter into an explanation of the motives, for they are 
pean, and known to all the world. The attitude of the 

rench banks and bankers is now closely watched to see 
how they mean to dispose of the large amounts of 
Russian Funds they hold. There are also other incidents 
which draw public attention to Paris, whose large gold 
imports are taken note of. It is remarked that France is 
doing a very prosperous export trade, whereas the German 
export trade is rather slow at present. 

Egyptian Funds have been weak and declining, owing to 
the impressions created by the frustration of the Conversion, 
and also to the news about the troubles at the frontiers of the 
Soudan. The French opposition to the Conversion is spoken 
of in terms harsher than any I have heard from English 
coe It is obvious that some financiers in this country 
eel greatly disappointed. Austrian and Hungarian Rentes 
were insufficiently sustained, and Italian Rentes quoted 
lower than a week ago. On behalf of Servian Funds, 
the intervention of influential parties created a situa- 
tion which, after all, may be called satisfactory. Yet 
the position they hold is uncertain. Of Argentine loans 
little has been heard of late. There has been so much 
criticism about them in the papers, and the conduct of 
Argentina is so little adillated to enable interested 





the best course just now. Some banks and bankers appear 
to be saddled with rather large amounts of Argentines, 
and as long as the present state of things lasts there 
is but a poor chance for any revival worth speaking of, 
Some time ago there was some talk about a new Spanish 
loan. Negotiations had been inaugurated, but soon their 
progress became mysterious, and now, after the difficult 
position of the Bank of Spain has got to be known, they 
cannot possibly lead to anything. The news from Madrid 
is also mentioned among the more potent causes which 
have led to the depression in the market. Yet I think 
there is some exaggeration in this statement, for the 
weakness of the Bank of Spain was no secret to our 
financiers, and the general public are little interested 
in the welfare of the finances of Spain. The fact 
is that the whole market is in a nervous state, | 
and not liking to speak of its own inherent weaknesses, 
all manner of explanations are volunteered. ‘The leading 
financiers take no large part in the transactions of the day, 
and as the public, whose orders are the backbone of the 
hausse operators, are keeping aloof, the small speculators 
are left to themselves. 


The catastrophe in the speculation with sugar futures has 
also had a discouraging effect. The seat of the hausse 
speculation was in Magdeburg, and in a previous letter | 
forecast the crisis which has now taken place. For a 
long time the Magdeburg syndicate has advanced the 
quotation for futures by buying to an enormous extent. 
The operations were carried on with so much efficiency that 
the syndicate wielded a large influence over the London 


market. Yet the Magdeburg syndicate had, after 
all, overtaxed its strength. In the middle of last 
week prices went down about 5 marks, and at 


once the constitution of a committee made up of 
several of the largest firms was resorted to as the only 
means to stave off a complete and sudden breakdown. 
This being found insufficient, an extraordinary measure 
was proclaimed. The transactions in sugar futures in 
Madgeburg have to be regulated every Saturday in cash at 
the Clearing-house, or, as it is called, ‘“ Liquidations 
Casse.” The cash regulation was suspended last Saturday, 
and postponed until the 15th of September. It is reported 
that the cash regulation due on Saturday last amounted 
to about one million marks. The syndicate had operated 
in concert with a French firm, and the result of these 
combinations was an advance for sugar (old campaign) 
from 15 marks in April to 29 marks now. ‘The price for 
sugar (new campaign) was reported at 15 marks on Satur- 
day. Later reports state that the hausse party in Madge- 
burg has made payment for some large deliveries of raw 
sugar. They further proclaim their intention to export 
large quantities. 


The market for industrial shares has not been very 
animated, and it is improbable that there will be any 
thorough revival before the close of the dead season. 
The “‘ Union of German Iron and Steel Makers” has just 
published a statistical table about the business-position 
of a number of joint-stock concerns. he table is of some 
iaterest to statisticians, but it should be pointed out that 
no general conclusions can be founded upon it, because 
it refers only to a comparatively small number of trade 
concerns. 















































parties to “give them a help,” that silence appears to be 
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e set Joint- | Surplus es s —_ 25 7 
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Ao 2 | hs 8 
fe | Marks. | Marks. | Marks, | 
1888 92  (354,822,847\25,264,519| 7:12 20,566,484 5-79 
1887; 88  |336,159,392/14,450,695} 4°29 15,625,795, 4°47 
1886 94 '353,946,684'13,955,569) 3:94 9,343,797 2°64 
1885 103 '364,125,084) 16,301,085} 5°30 (15,952,269 4°38 
1884 89  ‘'380,321,731\25,676,161| 6°75 (22,209,479 5°84 
1883; 102  '356,293,340/24,194.278} 679  (20,233,33C| 5°67 
1882 107 {396,255,190'20,450,179, 5-16 17,205,521, 4°34 
1881 108 (405,630,918 16,342,553; 402 (14,305,234 3°58 
1880, 80  (317,776,548)11,235,877; 35 9,530,000' 299 
1879: 80 317,776,548) 4,953,162' 1°5 4,127,600! 1°29 | 
Foreign exchanges haye declined somewhat. Money js 
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First 
Capital Payment Further 
sey ane ass se Liability. 
& 
Amountpreviously subscribed ............ 115,728,163 
Issues of a (L) 
Baldwin Hatton and Thompson (L.), 
crn clon coocengenesapten dregs are 115 000 ...... 69.000... 46,000 
Do 5 per Cent. debentures .............. 100 @00 100.000 be 
Bent’s Brewery (L.), £10 shares ......... 134,000 ...... 33.500. ...... 00,500 
Do 4} per Cent. debentures ............ 109,000 ...... oo 71,750 
"Bohemian Breweries (L.), £10 shares... 250,000 ...... 75.000 ...... 175,000 
Do 6 per Cent. debentures ............... 20,000 ...... 12,000... 108,000 
|} British Steam Users Insurance (L.), £5 
a lila eel Mle IRA 5 00,000 ...... 20,000... 80,000 
‘Dee Bank Lead and Silver Works (L.), 
RRR I cata EERE 60,000 ...... 36,000... 24,009 
i Kentucky Central Railway 4 per Cent. 
bonds for $1,500,000, at 904 per 
IAT) Bia) i ocksdnscs dothhsboudnbibelGinsen tes 271,500 ...... 15,000 ...... 256,500 
4 North American Salt Co. £10 shares ... 2,200,000 ...... ' 1,320,000 
Do 6 per Cent. bonds ...........:...0000 800000 ...... 320,000... 480,000 
Preston Brewery (L.). £10 shares ......... 40,000 ...... 16000... 24,000 
Do 44 per Cent. debentures ............ 25,000 . 25,000 sn 
Qu’ Appelle, &c., Railwey 6 per Cent. 
Su MisLssscnssacecciasavs, oocees * "des sesaees . 600,000 ...... 180,000... 350,000 
4 Ruston Proctor and Company (L.), 
OE NREL TSG TGs ROOT eal 175,000 ...... 52,500... 122,500 
ii Do 5 per Cent. debentures....... ...... 200,000 ...... 50,000 __...... 150,000 
Santa Eleva Nitrate (L.), £5 shares ...... 80,000 ...... 48,000... 320,000 
-Stock Conversion and Investment Trust 
' Company (L.), Second Issue of 34 per 
Cent. First Charge North-Western 
SET Airtel ide cctahaindes © wansoshamenssosoe 500,000 ...... 25,000... 475,000 
St John and Maine Railway 4 per Cent. 
debenture stook for £37,500. at 97} 
SMG. sind scottish dlisweseaes oreun. stioecus ne ee 
Transvaal Mortgage Loan and Finance 
Company (L.). 5perCent,debentures 150,000 ...... Se tensile me 
Western Australia 4 per Cent. stock for 
X NOIIO GE TIY Biss douoveescncee, carceuseo « 107,500 ...... 32,500 75,000 
; Total for week........ .......0002 «. 6,073,562 
Total subscribed to date is— . Total subscribed for year— 
] eT | kg Ae 160,149,090 
4 Se 120 114,000 | 1887..............:c0ee 
; i ndadeccncbiaensctapuies mii Ok ae & 101,074,000 
as palietabotarapieateinaiag cali lf SRE 
a itienshatnioteaktnasceces 41,072,000 | 18B4............cssccsccrrrescceees 109,031,000 
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|| —Messrs Borthwick Wark and Co. offer for sale at 904 
per cent, $1,500,000 of the above 100-year Gold bonds. 


j| equipment, &c., now owned or hereafter acquired by the 


]| mortgage debentures, redeemable in 50 years. 
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ds te Motices of Books. 


Investment Sinking Fund and Redemption Tables. By 
Robert Lucas Nash. London: Effingham Wilson. 
Price 7s 6d. : : 

A seconp edition has just been issued of these valuable 

tables, which were originally designed for the purpose of 

ascertaining the true yield to the investor returned upon 
the securities quoted in the Investors’ Montuiy Manvat. 

They have since been constantly used in connection with 

fhe Manvat, and their value has thus been fully tested. 

Although comprehensive, the tables are very simple in 

construction, and can be easily used. Hence they are 

likely to preve useful to investors generally as well as to 
stockbrokers, &c., by whom such awork is specially needed. 











NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





We have received the following prospectuses :— 
Kentucky Central 4 per Cent. First Mortgage Bonds. 


lhe principal and interest are payable in New York in 
geld, and the principal is due in 1987. These bonds are 
stated to be secured upon all the railways, rolling-stock, 


company. ‘The subscription list will be closed on or before 
July 20. A simultaneous offer of the above bonds is being 
made in New York by Messrs. Unger, Smithers, and (o., 
at the parity of the sterling price—viz., at 88, and accrued 
interest. 

North American Salt Company.—Capital $11,000,000, 
or £2,200,000, divided into 40,000 shares of $50 or £10 
each. Also $4,000,000, or £800,000, in 6 per cent. Ist 
uge The com- 
pany, it 1s stated, has been formed to “ unify and syste- 
matise the salt interests of the United States and Canada.” 


Preston Brewery (L.).—Share capital £60,000, in £10 
shares, of which £40,000 are now offered for subscription, 
viz., 3,000 6 per cent. Preference, and 1,000 Ordinary £10 
shares. First Mortgage Debentures for £25,000 are also to 
be issued at par, which will be a first charge upon the whole 
of the property of the company, and will be redeemable at 
the expiration of 20 years, at a premium of 5 per cent. The 





i} 
with a number of hotels, public-houses, &c., situate inj, 
Preston and neighbourhood. ‘The price fixed by the vendor); 
is £60,000, of which sum the vendor, in addition: to sub-/ 
scribing for £10,000 First Mortgage Debentures on. the’ 
terms of the prospectus, will also take, at the option of,| 
the directors, any portion of his purchase money in either! 
debentures or shares. fear {1 


Qu’Appelle, Long Lake, &c., Railway 6 per Cent. First, 
Mortgage Bonds.—Messrs Morton Rose and Co. ' offer ‘for, 
subscription, at par, £500,000 (part of a total isstie of 
about £770,000) of the above bonds. The bonds will’ be 

secured by a first mortgage at the rate of $15,000' per 
mile upon the railroad of about 250 miles. The company, 
have negotiated a lease to the Canadian Pacific -to work 
and maintain the road free of any loss to the patel ree 
Company, until February, 1896, when the former will have. 
the option of paying off these bonds at 110 and aequirin 

the road. the company are entitled to a grant o 

1,400,000 acres of selected lands, as well as an annual sub; 
sidy of £16,400 for 20 years from the Dominion Govern- 
ment, which will be paid direct to trustees for the bond- 
holders. The company state they have sold a’ sufficient 
amount of land to provide for the balance of the interést 
on the total bond issue until February, 1896. hacieg <° 


Ruston, Proctor, and Company (L.).—Share capital, 
£250,000, in £10 shares ; also £250,000 in five per cent. 
first mortgage debentures of £100 each. The debentures 
will be secured by a specific charge upon the freehold here- 
ditaments of the company at Lincoln, and by a first floating 
charge upon the other property, present and future, and the 
undertaking of the company, and will be payable at par on 
the Ist day of July, 1909, and redeemable at the company’s 
option, at any time after the Ist day of July, 1894, on.six 
months’ previous notice at a premium of five per cent: 
The company has been formed to purchase and take-over, 
as a going concern as from the Ist April, 1889, the well- 
known business of Messrs Ruston, Proctor, and Co., now 
carried on by Mr Joseph Ruston, at Lincoln and elsewhere 
(with the exception of a branch-at Pesth, which the com- 
pany does not take over), and certain property connected 
therewith. The business is that of agricultural and general 
engineers, boiler makers, iron founders, millwrights, &c. 
The business was founded in 1840, and Mr Ruston has 
been sole proprietor for 25 years. The price to be paid by 
the company to the North of England Trustee Debenture 
and Assets Corporation, Limited, and the Debenture Cor- 
poration, Limited, for the business as a going concern is 
£500,000, payable £50,000 in the debentures, £75,000 in 
fully-paid shares, and the balance of £375,000 in cash, 
‘The company has also to pay the trade debts owing ‘on'the 
31st March, 1889, amounting to £28,900 or thereabouts. 
Out of the £500,000 payable to them the two. corporations 
py the expenses of the formation of the company and the 
issue of the share capital and debentures incurred up to 
the date of the first general allotment of shares, but exclu- 
sive of the company’s costs in connection with conveyance 
and of all stamp duties ond registration duties: and fees 
and pay to Mr Ruston, the vendor to them, £465,000, of 
which £340,000 will be paid in cash, and £50,000 in the 
said debentures, and £75,000 in the said fully-paid shares. 


Transvaal Mortgage, Loan and Finance Company (L.) 
5 per Cent. Debentures.—The directors are prepared to 
issue £150,000 of terminal debentures, for sums of not less 
than £100, for three, four, or five years, payable to the 
registered holder thereof, with interest at £5 per cent. per 
annum, payable half-yearly at the company’s bankers on 
the Ist January and ist July. The debentures issued are 
not to exceed the amount of uncalled capital. 


Woodhouse and Rawson United (L.).—Capital £350,000, 
in 40,000 ordinary and 30,000 7 per cent. preferences £5 
shares. Also £100,000 in 6 per cent. debentures, redeem- 
able in 1899 at par, or earlier at 105. This company» has 
been established to acquire the business of Woodhouse and 
Rawson, Limited, engineers and electric contractors, of 11 
Queen Victoria street, E.C., and also the business: of three 
allied subsidiary companies. The price has been fixed ‘at 
£269,000, of which £100,000 is payable in ordinary shares, 








company is formed to take over the old-established brewery 
a 


reston, know as “The Preston Brewery,” together 


preference shares, or debentures, in such proportions as the 
directors of the company may decide. | 












































































































— i 








934 


THE ECONOMIST. 


— —>>= 


[July 20, 1889. 





LEGAL DECISIONS, &c., AFFECTING COMPANIES. | 


Princess's Theatre Company.—QOn the petition of Miss 
Grace Hawthorne and another v. Messrs Judd and Co., Mr 
Justice Chitty, on Saturday, made an order for the winding- 
up of this company in the usual way. 

Quebrada Railway and Copper Mining Company (L.).—In 
the cases of appeal between the Comptoir d’Escompte and 
the Quebrada Company, and the Cape Copper Company, 
the defendants, in view of a recent decision, submitted to 
the disnissal of the appeals, with costs. 

Wigan Coal and Iron Company (L.).—This was an action 
to recover damages, laid at £10,000, for insufficient working 
of mines at Hindley, Ince, and Aspull, leased by the above 
company. Lord Justice Bowen gave judgment for, the 
plaintiff for a sum of £5,460, and costs. Stay of execution 
was granted in view of appeal. 

Manchester Ship he, go a case heard this 
week the Attorney-General, on behalf of the Mersey Dock 
and Harbour Board, stated that the defendants were endea- 
vouring to break a statutory bargain, entered into after the 
Parliamentary Committee had given it very careful considera- 
tion. . The question was whether the Canal Company would 
provide an efficient substitute for the “scouring” of the 
estuary of the Mersey by the natural actiun of the tide, 
and the waters of theriver Weaver. After occupying the 
court for two days, an interim injunction ‘against the com- 
pany was grante1 by Mr Justice Chitty. 








Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax AcoounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, July 17, 1889. 


ISSUE DEPARTMENT. 














£ | £ 
Notes issued ......... 38,115,805 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 21,915,805 
Silver bullion ......... AR 
38,115,805 38,115,805 
BANKING DEPARTMENT. 
x £ 
Proprietors’capital... 14,553,000 Government securi- 
te te ae SIGL LAD 1” Ch GS... <0. .cocsccccescccce 19,714,928 
Public deposits*...... 6,054,653 | Other securities ...... 20,454,735 
Other deposits......... 29,626,096 | Notes.................0006 12,769,460 
Seven-day and other Gold and silver coin 893,664 
BINS «. csdtirvsnestsicsby< 237,789 | 
53,832,787 | 53,832,787 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
vidend accounts. 
Dated July 18, 1889. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 





Increase. Decrease 
£ £ 
Circulation (excluding Bank post bills) .........cccccc00. cee, see aceueeees 73,825 
Public deposits .................s000e08 aellihtnetneaeeinnnteebe ois, “2 iunaiaaiatia 904,559 
SEEDED 20.81 edi cchendecechithecbseccecvisven binheotecs 1,576,474 ...cccvecees ars 
Government securities SERIED - -suntoncsonse os 
ccdsasnbhsptbbpoabrocdunsstepceduebbipedsooadenceg. ‘(edd _ febeapeecabée 202,692 
ponenncsone 175,526 
ee 101,701 
RR ERB: . crtebtio me 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 17, 1889 :— 























= 
Gold | Securities! Es ig 
‘Coin and| ,i8 from " |Ctreulation | in | RE: 

Date. |“O'? ® Abroad, or | excluding |r, te.| Banking | 3| 

Bullion.| out for x Post | Deposits. Depart. Reserve. |. 5 4 
Export. | Bills). | ment. | | ap 

lane 
Bal Yd BT as BS a | 2 | 4x 


£ 

Apr. 24 22,287,497, 217,000 in| 24,985,135 (83,352,894, 87,082,183 14,202,357, 43 $4 
May " 7,000 in’ 24,661,295 |84,877,211| 39,099,782 13,€76,450\ 39 i 
| 142,000 in) 24,591,175 |32\520,736) 87,230,135/13,500,525, 403|— 

15 22,840,075, 788,000 in’ 24,571,280 (38,533,156 41,989,314 14,468,815, 374 — 

22 23,282,396) 298,000 in} 24.848,245 |85,559,368| 88,402,758 16,084,131| 424|— 
29 23,283,189, 68,000 out, 24,277,900 |35,465,655 eartarairatty! io 
403 — 
424 — 
434 |— 





Jane 5.22,636,494, 834,000 out| 24,731,415 |84,397,666, 48,145,106) 14.105,07 
22,884,'09| 432,000 in| 24,572,125 /83,848,712, 87,181,468) 4,512,884 
| 896,000 im) 26,890,600 |85,130,571| 87,612,286 15,885,202 
986,573| 174,000 in| 24°749,355 |34/968.086) 87441.922'16,387-218) 434 
July £/23,711,107| 185,000 in| 25,526,750 |84,406,685| 87,942, 172|14,884'357 at 


‘by Messrs Rothschild was announced. 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
oe corresponding with the present date, as’ well as ten years 

ack, viz. :— 























At corresponding dates) July 16, | July 21, | Jnly21,} July 18, July 22, 
with the present week. 1879. 1886. | 1887. 1888, 1889, ~ }}, 
i { —— ane 

Circulation (excluding &£ | @ ifs +3! £ 
Bank post bills) ......... 29,328,140 , 25,309,410) 25,123,990) 24,883,820 | 25,346,345 

Public deposits ............ 4,049,549 | 4,024,715) 4,007,639, 4,509,192 | 6,054,653 

Other deposits ............ 32,511,228 24,950,549 27,751,600, 27,436,378 | 29,626,006 

Government securities...) 16,749,642 | 15,546,530! 17,190,081) 18,254,047 | 19,714,998 

Other securities............ 17,916,344 | 19,997,247) 19,539,022) 19,116,769 } 20,454,785 

Reserve of notesandcoin} 21,137,927 | 11,543,137) 13,047,323) 12,631,582 a eeaule 

Coin and bullion ......... 35,466,067 | 21,102,547) 22,421,313) 21,315,402 | 22,809 

Proportion of reserve to 
Tab HithEs .....000.2rdoeeee 56}% 394% 403 % S98 % 38 % 

Bank rate of discount .. 2% 2 2% 23% 24 

Price of Consols............ 974xd 1013 101¢ 993° * 

Price of silver per oz ... 50red 434d 443d 42red 424d 

Average price of wheat...| 43s 4d | 31s 0d | 34s Od 31s 6d 2% 3d 

Exchange on Paris(short)| 25.27} - 324 25.213—6}) 25.20-25 aa - 339 25,133 - 183 

— Amsterdam (short) 12.0}-1} | 12.1}--24 [12.1 -2 | 1213-2} | 121-2 
— Hamburg (8 rt 20.68 | 20.48-52 || 20.47-61 | 20.68~ 57+ | 20.56-90 





Clearing-house return ...\104,999,J00 |134,291,000,136,351,000} 149,408,000 164,263,000 » 














. New 23 per cents,—Goschens. : 
The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1879, an excess of £15,594,884; in 1886, 
an excess of £4,953,302: in 1887, an excess of £8,212,578; and in 
1888 an excess of £8,299,609. In 1889, there is an excess of 
£9,171,361. : 

In 1886, the money market was quiet and with no material) 
feature. The withdrawal of the Manchester Ship Canal scheme 


In 1887, the money market was easy, despite some large with- 
drawals of gold for South America. 

In 1888, the money market was featureless. On the stock 
exchange American railway shares were in strong demand, largely 
on German account. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 




















Weeks | Stock Exchange .. |“Fourths” of the 
Ending. | Total. | Pay Days. Consol Pay Days. | Month. 
| # | Date. | £ Date. | £ | Date.| & 
1889 | | 1839. | Aug. 1| 24,676, |Aug. 4) 18,468, 
Ja.1to May 1 2,617,879, Ja.1--30) 124,694, |Sept. 3) 22,552, Sept. 4) 18,846, 
May 8 ...... 130274, Feb. 14) 63,007, Oct. 3] 25,706, Oct. 4) 22,128, 
15 ......) 176,871, | 28 57,838, Nov. 2| 26,245, Nov.* 3) ; 
22 ....0:) 144,131, Mar. 14 52,606, Dec. 3] 26,106, Dec. 4 19,116, 
29 ......| 112,563, | 28, 50,479, | 1889. | 1889. | 
June 5 ...... 178,238, ‘April 11{ 56,653, |Jan. 4/ 29,669, Jan. 4) 29,669, 
12 ......| 95,919, | 25) 64,516, |Feb. 1| 33,223, |Feb. 4/ 82,166, 
19 .....| 159,688, May 15! 71,090, |Mar, 1| 34, 37, |Mar. 4 27,350, 
26 ......| 128,634, | 30, 60,091, |Apr. 3| 28116, April 4) 21,660, 
Pay 32: | 198,992, June 14, 54,109, (May 3 29,030, (May 4} 19,854, 
OD: ccciaa | 143,019, 28 58,182, June 3) 28,991, June 4 20,501, 
- re | 164,263, July 12 50,762, July 3| 29,182, |July 4) 24,486, 
Total, 1889...| 4,244,971 | | 754,057 | 219,848 | 175,726, 
Coote ise | } 8822279 |. | 680,279 | 208,185 | 171,940, 
. | ' 
Inc.orDec. | | + 422,692 | + 64,778 |+ 4,163 | + 3,7 
on 1680. f= Ut % | = 94% = 20% | = 33 
ross tota | 
in 1888 ..., 6,942,352, | | 1,252,466, 332,470, | | 279,001, 
Do '87 ...| 6,077,097, |... | 1,145,842, 297,199, | 256,460, 
Inc. or Dec.’ +865,255, | | + 106,623, + 35,271, + wt 
in 1888 ...|= 13°9 % = 98 X% =118% 1) ™ |=. 61 











* The “ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


AY 88. oN 








1888. 1887 
£ _ ae 
Botale.cr.corocsece oeveosoctovedsrssddesecdsch esotcseesssJROGAEROOD ‘00000004 | 197,818,558 
rease in 1887............ £9,1 929 = 7°2 percent. 
7c a me Ww 1888. 
£ £ 
Twenty-seven weeks ended July 6............ FB311,589 ......408 69,504,07T 
Week endea July 13 ..........cccccrenreseer serene 8,031,591 — ....conee 2,742,712 
81,343,180 __......... 72,246,789 








Increase in 1889...............49,U96,391 = 12°6 % 


The principal items in the latest weekly accounts published by 
the leating Continental and the New York Associated banks are 
compared below with the previous statement and with the corre 
sponding statement of last year :— 


BANK OF FRANCE. 


| | lcompasntive Inerease 
July 18, | July 11, | July 19, or Deerease. 
1889. 1889. | less, | ; 
| |hant Week. Last Yeat. 
ABSSETS. 2 & | &£ | gz | & 
bullion—Gold.,., | 48,681 48,431,000, 44,304,000,4+ 200,000 + 4, 000 
perenee Silver. | 60,085,000 50,059,000. 48,629,000) + 26,000 + 1458000 
Government securities ...| 14,104,000 14,104,000 14,104,000 doo (tt | ia 
Private securities ...,..,.. 36,880,000. 57,000,000, 34,525,000, - 170,006 + 2,355,000 


a | 





| 














Government deposits ......| 9, 10,881,000: ++ 303,000 ~ 





| 
= 
| 
\ 





= 25,420,170 |35,008,834) 39,372,356/13,764,525 
28,000 out) 25,346,345 136,680,749! 46,160,663 13,6€8,124' 33 |— 


LiaBILITIES, 

116,573,000 115,978,000 104,649,006) + sine * aston 
401,000 ) rye 
Privatedeposits ............ + 19,769,000, 20,287,000 16,009,000}— 468,000'+-. 2, 













































+ 83a geo {- tot 2-9-2 - Be —} 
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IMPERIAL BANK OF GERMANY, 
July 15,; July 6, | July 15, 
1889. 1889. | 1888. 








Laat Week Last Year. 
£ £ 





iadiies £ £ 

dean teid wetter sedibbeeclis | 45,012,000! 45,021,000 49,521,000'- 9,900 ~ 4,509,000 

coi junce and advances ... 28,868,000, $1,368,000' 23,917,000, - 2,500,000 + 4,951,000 
LiasuaTIES. | | } 

Notes in cisculation........| 50,908,000, 58,606,000, 43,254,000 - 2,700,000 + 2,652,000 


Garrent accounts 19,529,000 19,181,000! 22,064,000 + 348,000 - 2,535,000 
SO . 
iyo 9» AUSTRO-HUNGARIAN BANK. 
















































































—— July 15,, July 6, | July 15, 
| 1889. 18k9. 1888. |Last Week) Last Year, 
' Asserts. z £ 2 z 
Goin and Bullion—Gold...| 5,436,000) 5,436,000} 5,959,000) . -|= + 523,000 
pti Silver..| 15,831,000). 15,822,000 15,174,000;+ 9,000.4 _ 657,000. 
tand advances ...| 19,212,000 20,297,000, 16,723,000) - 1,085,000, + 2,489,000 
') ) > [AABILITIES. 
ss date egend dele ' 89,587,000 40,010,000 39,082,000 - 423,000'+ 505,000 
NETHERLANDS BANK. 
—- July 13,| July 6, | July 14, 
1889. 1889. 1888. Last Week} Last Year 
AasErs. £ & £ £ 
Coin and bullion—Gold..| 5,538,00C} 5,539,000) 6,414,000/-_1,000|/- 876,000 
__—— Silver...| 6,419,000, 6,442,000 8,112,000|- 23,000| - 1,693,000 
Discount and advances..| 8,366,000) 8,420,000) sre 6% seni 1,716,000 
' LiaBiLitixs. 

“otes in circulation ...... 27,648,000) 17,605,000) 17,727,000) —43,000'+ —_79,000 
Beposit ........0--r+-0----+-+ | 1,458,000! 1,644,000; 1,736,000\-  186,000'- 278,000 
NATIONAL BANK OF BELGIUM. 

July 11, | July 4, | July 12, ) j 
| “1880.” | “asso.” |“ 138s.” [Last Week Last Year. 
AssETs Pe - £ ; os £ £ 
Coin and bullion ............ | 3,895,000, 4,093,000 3,826,000 - 198,000 + 69,000 
RET cktyaodess | 11,829,000, 12,055,000, 11,936,000 + 226,000.- 107,000 
_ LAABILITIES \ | | j 
Circulation... | 15,415,000 14,201,900 14,380,000 +1,214,000 + 1,085,000 
SEEEIIID sch’aigvooscsorpocsen ove 2,350,000 2,996,000 2,832,000 - 646,000 + 18,000 
BANK OF SPAIN. 
TY & | July 13, ; July 6, ; July 14, | 
| 1889. 1889. 1888. | |Last Week| Last Year. 
Assets. } £ £ z £ £ 
Ovia and bullion ............ 11,818,000) 12,460,006) 13,900,000) - 642,00¢} — 2,082,000 
Discounts and advances...| 39,054,000) 39,042,000) 36,728,000 + 12,000)+ 2,326,000 
LIABILITIES. | 
Clroulation..............s000e8 | 29,812,000, 29,935,000) 26,383,000 - 128,000/ + 3,429,000 
Depaeits -.cvserncecenseenee 19,178,000] 16,979,000) 16,485,000 ~ 2,190,000 -+ 2,743,000 
NEW YORK ASSOCIATED BANKS, 
. ‘| July 13, ; July 6, | July 14, | ; 
1889. 1839. 1888. (Last Week) Last Year. 
Assets £ £ £ | £ £ 
es 14,840,000] 14,640,000; 18,740,000 + 200,000! - 3,900,000 
Legal tender .............000 | 8,680,000; 8,662,00u, 7,720,000 + 20,000/+ 960,000 
loan end discounts ...... | 84,180,000, $4,680,000) 75,880,000, - 500,000! + 8,300,000 
IABILITIES. | 
Cirowlation............0cse0e0 |} 780,000; 300,000! 1,540,000 - 20,000'- 760,000 
Net deposits .... ..........+. | 88,780,000) 89,160,000, 83,640,000  - 380,000\ + 5,140,000 
Reseave (Specie & Notes). | 23,520,000) 23,300,000, 26,460,000 + 220,000)- 2 940,000 
BVO cid. Abice | 22,195,000! 22,290,000; 20,910,000, - 95,000/4+ 1,285,000 
Excess of actual reserve..) 1,325,000! 1,010,000 5,550,000 +- 315,000'- 4,225,900 





Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at Is &d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—During the past week the 
supply of money has exceeded the demand, and rates have 
had a downward tendency. In discount circles there has 
been very little doing, and although best three months’ bank 
paper has been in some cases taken at lye per cent., the 
general disposition has been to not work under 14 per cent. 
Owing to this tendency not to take in bills at the present 
low rates, day-to-day and short money has been a drag, and 
rates have latterly not exceeded 4 to } per cent. The return 
of the Bank of England shows a decrease of £102,000 in the 
reserve, owing mainly to an expansion in the metallic circu- 
lation. On the [other hand, the liabilities are larger, the 
“other deposits” exhibiting an increase of £1,576,000. 
Hence the proportion of the one to the other is 1 per cent. 
lower at 38 per cent. The Government securities show an 
increase of £1,000,000. 


Tenders will be received at the Bank of England, on Mon 
day, the 29th instant, for Treasury Bills to the amount of 
£2,000,000, 

Tenders for £2,000,000 Exchequer bonds for two years at 
2? per cent. were opened on Tuesday at the Bank of England. 

e applications amounted to £5,705,000, at. prices varying 
from £100 10s to £98 per cent. ‘Tenders at £100 received 
about 76 per cent. of the amount applied for, those above 
bay price being allotted in full. The average price obtained 
for the bonds was £100 1s 9d per cent. 

Messrs Welch, Perrin and Co. inform us that Mr Herbert 
C.'S. Prance has been admitted a partner in their firm, and 
t wr sane will be carried on under the same title as 


penainoene 


ereto 
Meesrs W. Westgarth and Co. inform us that their senior, 
Mr Wm Mgctqant , owing to failing health, has retired from 
the firm. Mr W.G. Devon Astle, who has been a member 








t entire charge of ths business, will continue to carry 


of the firm for the last three years, and who latterly has-had |: 


It is stated that arrangements have been made by which 
claims that may arise upon policies of marine_ insurance 
effected at Lloyd’s, London, can be paid, if so desired by the 
assured, at all the most important ports abroad. ~P 





ersons 
bending orders for goods to be insured at Lloyd’s can have 
their claims settled at foreign ports simply by intimating:to 


their insurance broker that they wish this course to be! 


frames, WB. ‘ : 
The silver market has been dull, and bars have declined'to- 
42¢nd. per oz. mag 
Messrs Pixley and Abell supply the following q 
tions :— { hits 
Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan~' 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. . 
Silver.—Bar silver, fine, 422.0 per oz standard; bar silver; con~ 
taining 5 gre gold, 4274d per oz standard; cake silver, 45§d per 
oz; Mexican dollars, 413d pet oz; quicksilver, £9 5s. oF 

The India. Council sold the following drafts “ow 
Wednesday :— da 

£ 
121,750 in bills on Calcutta at .............:.cccceecereeepes 
106,250 in bills on Bombay at 


75,000 in transfers on Calcutta at. 
50,000 in trarisfers on Bombay at 


Between April 1 and Wednesday night bills and transfets’ 
for 7,31,77,000 rs had been sold, realising £4,937,260. #01 














——— 














We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 
wecks, site 

te ' 
$2 | Bank Bills. | Trade Bills. * 
EX |g Months,4 Months. 6 Months. 3 Months 4 Months./6 Months 
| | } 
Apl. 25...) Hy ry 13 wr 13" | 2 *. 2 . + oF 
anaes eae i i at 2 5 2 H 2) 
17... 42 | 1 1 2 | 2 | 2 | Ot 8 
%../191) 14 4] 1 Fi | 2 2 2) oh ap: 
31...| 1 1 1 1} (2 4/2 4) 2 3 
June 7../% 1/) 18 ap] 1 2 2 %| 2 2% 2 
14...) 1 14) 14 1 1 | 2 +s B83 
71... 21) 1; 2 1 2 8} 2 | 2 
93..)2 | 1 19 1 | 2 ob] 2 B25 
July 5.) 142!) 1 1 | 3 4 ol 1g. i 
w2../ 1h | 1g 3] 1 | 3 | 1 8} 2 hl 2 
19.1 $ 3 1 | a3 | ob i @ bl 2 2! 8 8 














* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 





The rates allowed on deposits by the joint-stock banks an 
discount-houses are as follows :— 
Private and joint-stock banks at notice...............++ . | per cent. 
Discount houses at Call ...........,cccccsceesececscesscceceeee 1 per cent. 

Do at seven and fourteen days’ notice ......... 1} per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank 

Rate barker “ar uate 
Paris - .....0.0. 3 Feb. 7,89} 28 | Vienna......... 4 Jan., 23°89]3% 
Berlin ......... 3 Jan. 31,’89}2 Genoa ......... 5 Mar. ’89] 44 
Hamburg ... 3 ¢ St Petersbrg. 6 Sept.,’88] 6 
Frankfort ... 3 2h | Madrid colt 4 
Amsterdam... 24May 29,’85} 24 | Lisbon ......... 5 April ’86}) 4% 
I ruasels ...... 3 April, ’89} 23 | Copenhagen. 3 3 


At other centres the latest recorded quotations are :— 


p 4 Discounts. Overdraft. 
New York (call money) 3 ‘ Melbourne ...... 7 to8......8 to 
Ditto (endorsed bills)... 4t05 Sydney ......... 7 to08...... 9 
Calcutta, Bank min. ... 4 | Adelaide ........ 7, to8...... 8 to9 
Bombay, Bank min. 4 MBEOEL. ovcesaqscosqooveccvesans 


The following are the standards for gold points of thefour principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars, American. — 
25.32 p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us.; 
25.224— Par. 20.43—Par. | 4.867—Par. 

26.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnat us 





The exchanges were yesterday :— 
French “cheque” exchange 25f 154c,* or 3 per mille against us. 
German short exchange ...... 20m 43pf, or par. 


New York exchange ‘ 
“Cable transfers ” my $4.88} or 34 per mille for us. 


above is not the real exchange. 
FOREIGN RATES OF EXCHANGE ON LONDON. 
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* The Bank of France charges a premium on gold, so that the, 





lratest! Rates of 



























reste 


it on in the same offices and under the same style as here-. 
 tofore. 


| { 
Latest; Rates of | 
Daten ctogs Uoance| ate ie Una 
25-15} \Cheques’Rio Janeiro... Jly.17| 27/d @0dyse’ 
ivest Short, | Buenos Ayres Jne 23) Me ani 
20°43 = KIO" herd Shy. 18) 3 <9 
20°35 | 3 mos, Wapeaee (2 50} posh 
20°34 7 DE Et Saag Be greece» 

20-44 | Short, (Melbourne |. May} |p y “eg. { Soayant 
119.10 as eecw A aeasstsd es 44 bE | ty 
— 8 mos, oe — esoseel ae A tro | we 
110" utta ...... . . 
i. . Bombay... =" 191 “aay praia 
25°85 a Hong Kong...|— 19} 3/1 mo. sgt 
4°86 (60dye sc Shanghai ...... = * 4/23 i 
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LONDON COURSE OF EXCHANGE. 





| Price Negotiated on Change. 














On, Usance. 

July 16. mT July 18. 
awash se NR condi | | Cheques | 25 133 25 a 188 | | 25 183 (2 18: 
IT in kit cceachecsetnict i beorpeteestes | 8 menths | 25 333 £5 33} 25 38 

GPRS PIERET A ETS FPRNTT 12 23 2 3g || 12 2g 12 

oS EE SE | At sight me eat we ae 
fs 2055 2059 || 2056 20 60 
2055 2059 || 2056 20 66 
2055 2059 | 2056 20 60 
' 12 033 1208} 11205 1210 
25 86f 25 41} | 25 35 25 40 

24 2415 { 238 Ts 
25 58} 25 623 || 2) 62} 25 673 

45% 451% 45% 45% 

52} 524 I 524g sé 2H 











The Stock Markets.—On 
has been extremely quiet during the past week, and there 


the Stock Exchange business 


are but few changes of importance in prices. As a whole, 
the tendency has remained firm. Every now and again 
prices have eased off, owing to the absence of business, but 
they. have not slipped far, for the conditions of trade are 
very satisfactory, and the political position, although far 
from stable, is apparently steady. In the absence of any 
unforeseen change, markets are likely to remain in their 
present idle condition for some time to come, until, in fact, 
the end of the holiday season comes into sight. When 
activity recommences, it seems probable that American 
railway securities will command most attention. 

The following failures have taken place upon the Stock 
Exchange ‘ae the week :—-Mr Frederick A. Taylor, trad- 
ing as F. or and Co. Mr Jukes Coulson, Mr Morley 
Husbpliery, ct Mr Alaric Haweis Tredwen. 

Consols, &c.—-The Funds have been quiet, and prices are 
unchanged. India Sterling stocks have remained steady. 
Home Corporation stocks have been in moderate demand for 
investment, and prices generally have improved from } to 4 

















per cent. Colonial Government bonds have had an 
extremely quiet market, and prices are popinally unaltered. 
) ae ‘|b 
(ee Crosime occa o4 
” Last Ses 
\Friday. Sat. | Mon. | Tues. | Wed. Thurs.’ a | 5° 
Cons. 2} % until os | 
then 2% %,red. 1923983 § ost 798% § 98% i os § 98} oe gi... 
5 %, ved. 1905 ...... 99} 399) 3994 399} 392 jo i 
%, red: 1905 ...... 95% 6496¢ 64953 64953 €} 95} 6}953 6 9; 6 | 


i 4103 41023 84102} 31023 31024 3102} 3 |— 
Excheq. Bills, Jn.3 % 3/p 8/ 3/ 8/ p3/ 8/ p3/ 8/ p3/ s/ p2/ 7/ p2/ p Wi- 
Bank Stock (53 %) ... 834 37335 37335 87835 87335 37385 37385 37)... ... 
India 34 % red., 1931 107} 8 107} 8} 1073 8} 107} &4 107} 84107} 8 1074 8 |... 
100 3100$ $100 $100} 31004 41004 3100} 3)... ... 
Mt. Bd. of Wrks 34% ll 12131 12112 WIL 121114 121114 121114 2+ 3 
} | 





Home Railways.—Business in the Home railway market 
has remained inactive, and the movements in prices are of 
but slight importance. The traffic returns continue to show 
very satisfactory results, and as a consequence prices are 
upheld, in the face of smal]l business. Great Eastern have 
improved, but the final price is below the best touched, 
owing to some disappointment occasioned by the dividend. 
The rate is 14 per cent., against 1} per cent. in 1888, whereas 
1? was expected, and might have been paid, for the balance 
carried forward—£27,000—is £10,000 in excess of last year’s 
surplus, and is much larger than is at all necessary. In 
the Heavy stocks but few transactions have taken place, 
and prices are practically unaltered. The stocks of the 
Southern lines have kept fairly steady. 

The following are the latest closing prices, &c., of the 
eading Ordinary stocks :— 





RAITWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending July 14, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera. 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate recei 
are ro Naar mes 4 from the Ist February instead of from Ist July 
as in the case of the English and Irish railways. 


The increase of £54,033 for the week on the English and Irish 
lines is —- a 4°73 per cent., the mileage being 13,816} as com. 
red with 13,737 in the corresponding weck of last year, while the 
ncrease of £5004 on the Scotch lines is equal to 3°81 per cent., on 
a mileage of 2,161#, against 2,157. 

The aggregate totals show on the English and Irish lines an 
increase of £131,673, equal to 5°84 per cent, and on the Scotch 
lines an increase of £139,819, equal to 4°45 per cent., as compared 
with the corresponding period of 1888. 


— 








Half-Year’s Aggre- 
‘Week's Receipts., gate Receipts. Miles Open. 












































Foreign Government Securities——The market has been 
quiet, and prices have kept steady. Politically, the outlook 
is unchanged. In International stocks, Egyptian and 
Turkish Tribute issues have been firm, and close at an 
advance of from } to 4 per cent.: but otherwise there is but 
little change. Amongst South American securities, Peruvian 
bonds have improved, as it is reported that the 
proposed debt arrangement has been in part agreed to by 
the Congress now sitting at Lima. Uruguay are slightly 
lower. Other better-class issues show no material change. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 





. “ Making 
ees rices. Rise up” 
Last W k. To-day. or Fall Ph 
Egyptian 4 % Unified Debt.... * ot OD. Bray in Z 89. 
Ditto 5 % Preference .... — ey 03 
Ditto 5 % State Domain. ese BTR BD nse: | 03 102 
Ditto 4 % Daira Sanieh . +... S32 } + } . 83 
French 44 %, 1883............. -. 1033 4 + . 108: 
Greek 5 %, 188i-4 . — 3. 9192 = ; , & 
Hungarian 4% Gold Rente «00... sss. £3} 42... 84 . + . 
Sn eee 934 3... 934 4a te ee 
ow LS A eee 174 § .. 178 . + fe -- 16 
yy at |, SSRI Deen tors eee 15416 159163... + ce .. 16 
IE ae ae 
hk ee er fe eer ee 
yee Ta 2 «o EE ws * } ne ae 
Turkish, “Tribute Loan” 43 %,1871 ... 904 1 ... 90$14.. + ooo 
Ditto 6 % Defence...... GEIBO . dcriichovrts 983 9 ... O83 92... + 4 . 
ae 15316... he | eee 
TIENT . ccuscinsiicsipinceotsghe 0s Sa io 1504 ca ie ae eee 
Uruguay 5 % Unified ...........c:ccsceeceee 738 2. — 3. 78 


American and Canadian Railways,—The public continue 
to hold aloof from the market, owing to the delay in settling 
the differences in regard to rates which have arisen amongst 
the Eastern and Western trunk lines; but, nevertheless, 
the tone as a whole has been moderately firm. On the week 
Chicago Milwaukee and St Paul shares have fallen $1} 
Louisville and Nashville $1}, Northern Pacific Preferred $1} 
and Wabash issues $# to $14, while most other issues have 
declined from $4 to $}. The dividend on Louisville 
and Nashville shares ‘is ‘at the rate of 6 per cent, 
in scrip. In Canadian Railway securities, Canadian Pacilie 


ee” Setal. oor ean Increase | — 
‘0 or otal, or 
| | Decr’se. Decrease. 1680. | 1888. 
ENGLIsH a. ee ae £ £ : 
Great Eastern ......... 77,471 + 9,000 151,143+4+ 12,796 1,082 1,056 
Great Northern... 3 79,460 + 3,904) 152,558+ 6,951; 977 
Great Western ...... -| 164,730)+ 4,570, 330,890 + 10,950, 2,460} ates 
Lancashire and Yorkshire.. 84,190 + 4,028 164,683+ 9, 160, 514 
London and Brighton.........| 48,950)+ 4,019 100,049 + aa 476 = 
London, Chatham, & Dover $1,202)4+- 3,518) 61,783 + erst) 13th 
London and North-Western’ 215,499 + 8,166, 423.267 + 19,063 1,875} 1,8743 [? 
London and South-Western, 64,439 + 4,383 198,607 + 11,147, 
Manchester, Sheff.,& Lincln| 43,173/+ 2272 86,678+ 5,427 $70 | 287 
Metropolitan .. | 18,988+ 819 27,7494 458 3541-7 
Metropolitan District .. “| 7,217;\- 792, 14,676- 1,246 13 18 
I gets pikcessrak.cooeness sesnasees } 148,178 -+ 1,414 289,001 + 13,442 1,296}) 1,290 
North-Eastern ..........ecs0000. 126,808'+ 5,632 29,780 16,813, 1,578 | 1,580 
North Staffordshire..........., 12,0014+ 15 25,8!7+ 631 ‘312| B12 
South-Eastern ..................) 45,371+ 8825  91,555+ 9,058 418/| 418 
Irish Links. | | 
Great Northern... | 15,159/- 240 29,580'+ 5 487) 487 }p 
Great Southern and Western, 16,437, - 239 83.557 + 1,040 9622 622 
Midland Great Western ...... ( 7791+ 139 15,021 + 552, 432] 432 
Total............... 1,197,429 + 54,033 2,886,389 + 131,673, 13,816), 18,787 
Scorcu Linzs. 
Caledonian ...............s..0000 | 71,470'+ 3,490 1,410,166 + 70,465 7874| 7 
Glasgow and South-Western) 29,041+ 1,204 529,975 + 9,997 8472 IT 
North British.............0.00000. 62,890, + 1,300 1,341,342 + 59,357, 1,02 al 
Total | 163,410|4 5,994 3.281,483,4- 130,819, 2.1613) 2,167 |}, 


— 


——T 








shares have drooped in sympathy with the American 





Making 
z—Closing Prives. Rise up” 
Last Week. To-day, or Fall. Prices. 
Ee a eT se. tee wm sh. > 2D 
SOOM, pc diesebecteseotzcctesitevbes 58 oe 6 i — oe 
"gt eg ee --» 1004108... — 4 .. 11 
Great Western... ......0.--ee-coree+seersevaces el.) a. Senne 1°) 
Lancashire and Yorkshire....... “ S ae ea ee 1234 
London and Brighton “A” .... 1g 23... + } 152} 
London Chatham and Dover.... 25k § wa + } 254 
Ditte Arbitration Preference 110 lly... + 1 110 
London and North-Western . » SEB - 8 183 
London and South-Western .. ............ oo. 163 4 + 2 150, 
Manchester, Sheffield, and Lincolnshire 83 ee OF eee sof 
RITEMETT -chintimmsiscsapperg cobsonss soaeeeen 43h @... 3434.. - rj 42 
Metropolitan Consolidated... ........... i ax oe 2 a oe 
De Guarplus LANAs..........0... c.sce-crcsee 684 af 69 7 o 69 
Boeopebitas | este 304 1 20 _ 4 : 
senccdbodloctnancpsbdorseccceneseceesans 143g 42... 1433 4 > es 
Herth 2 British, Ordinary.................... 57% 8% ... ene ee 7 
0 RO SS FORE 7339 ... 5839 ae eee 
North-Eastern—Consols..................... 1725 4 svat + & ... 178} 
North Staffordshire ................ccccccccece 116 18 117 19 ik: sce 
South-Eastern | A SABER Sine. 085 3 + 4 1134 


market, but Grand Trunk stocks have risen from 1 to 2 per 
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cent., a good traffic return having led to repurchases by 
operators for the fall. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


7—Closing Prices. Rise up” 
Last Week. To-day.» 4 


Pacific ShAres........scsseesseeeseeee 35) es lf OS 354 
— Mil. & St Paul, Com. Stock... 71 ~, 70% ) OR 
Denver and Rio Grande, Ord. Shares... 17 dee tt Ste ; » 175 

Ditto Preferred Shares ..,,,....ces«s+0 473 84... 474 2... . 49 


[inois Central Shares «....--.-.++s++s040 





ag af 117 8 -_ +i i 
re and Michigan Sothrn.,Shrs. 1033 43x... 103 . = 
eeeville and Nashville,Com. Stock... 770i 14... 698 #..-—- WY. 71 
New York Central SHALeB .....00sererreseee mt 9x ... 108 | o - e-» 1109 
New York, L. E.,& Western, Ord. Shre, 274 |... 26 . - ~<a 

Ditto 6 %, Second Consol, Mort. ...++« 104} 5g ... 10495 . - oo 106 
N.Y., Ontario, & Western, Reg. Sharcs 17 t os ae 4 - § .. 18% 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 30 29436 — $ 2 
Norfolk & Western, Preferred ............ BUSS ce, GER E. ope, 0 woo op OS 
Nortnern Pacific, Preferred ............... 66 9... G4 5h... - UW .. wat 
Ohio & Mississippi, Ordinary Shares ... 22} 3)... 223 a 

neylvania R. K., $60 Shares ......... 5233... 52h 2... 52% 


elphia & Reading, $50 Shares ... 
Union Pacific, Shares ...........0.-ssseceseee oo 
Wabash, St Louis, &c., Preferred Shrs... 30h % ... 29 


2 
o 
ro 
mar 
Se 
ae on 
oe 
: Ju: 
° ° 
A ake: Geb > 
Piiiei 
285 
os 





Ditto %, General Morteage,Certs... 47} 84 464 7 - 1 43 
Canadian Pacific, Shares ............s0000 573 §... 57h G9... - 4 . 57 
Grand Trunk of Canada, Ordinary ...... . Well + te . 104 

Ditto, 4 %, Guaranteed tt 76} 4 + § .. 73s 

Ditto, First Preference 71 Te: hs a ere 

Ditto, Second Preference .............. 518 woe 53} + 13 .. 48 

Ditto. Third Preference ...............00 264 74... 285 wo t+ lk .. 259 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
remained firm, and River Plate issues have improved, but 
Nitrate shares are lower. 


Bank Shares.—The market has been quiet, but firm. The 
most important movements are a rise of 2 in Bank of Aus- 
tralasia, 1 in Londonand Brazilian, 1 in London and County, 
14 in London and South-Western, 1 in London and West- 
minster, and 1 in Standard of South Africa. 


Miscellaneous Securities.—Telegraph securities have been 
quiet, but firm. Nitrate issues have drooped. In Mining 
shares, South African Gold issues have rallied sharply, but 
Copper shares have declined. Gas and Water issues have 
hardened. Insurance shares have again tended upward 
Amongst other securities, Suez Canal shares have risen 1, 
Bell's Asbestos #, Peel River 2, Canada Co. 2, and Telegraph 
Construction 1. 








flotices and Reports. 


RAILWAY COMPANIES. 

GREAT EASTERN —The directors recommend a dividend on the 
ordinary stock at the rate of 14 per cent. per annum, carrying for- 
ward about £27,000. For the first half of last year the dividend 
was at the rate of 1} per cent., and £17,494 was carried forward. 
I1mMA.—The report for 1888 states that the gross receipts amounted 
to £53,285 and the expenses in Peru to £36,714, the net earnings of 
the year being £10,769, against £5,566 in 1887; while the ratio of 
working expenses to receipts was 68-90, against 76°50 per cent, 
The directors recommend a dividend of 5s per share, or 1} per 
cent. 
LONDON BRIGHTON, &C.—The report for the half-year ended June 
30 states that the gross revenue was £1,061,589, against £993 ,656 
in 1888, and the expenditure £513,210, against £491,936. The 
Increase in the expenditure was chiefly due to locomotive power 
and traffic charges. After payment of interest on debenture stock 
and on guaranteed and preference stocks, there is a balance of 
£167,639. This enables the directors to recommend a dividend for 
the half-year of £2 2s 6d per cent. on the undivided ordinary stock, 
and of £3 per cent. on the preferred ordinary stock, amountin 
together to £128,766, leaving a balance of £38,873, of whic 
£30,609 is on account of the dividend on the deferred ordinary 
stock, payable at the end of the year, leaving £8,264 as the balance 
to be carried forward to next half-year, as compared with 
£5,335 in the corresponding thalf-year of 1888. The direc- 
tors make the following observations with reference to Mr 
Oakley’s award :—“It will be observed that the total receipts 
of the half-year are about £6,000 more and the expenses about 
£6,000 more than has been shown by the published monthly 
returns. This arises from a reserve having been made to meet 
the possible result of Mr Oakley’s award under the arbitration 

tween this company and the South-Eastern Company. Under this 
award the company will have to pay the South-Eastern Company 
under the two agreements for the use of the Redhill lines and for the 

vision of competitive traffic, about £20,000 a year, instead of about 
£14,000 a year, which has been the average payment for the 

three years under the competitive tratlic agreement. The 

oat due to the South-Eastern Company for the half-year ending 

une 30 has been provided for by a sufficient reserve, and will not 


yeh figures of the amount available for the half year’s divi- 





se mtd TILBURY AND SOUTHEND.—The. directors recommend a 








for the corresponding period of 1888 was at the same rate, and 
£2,042 was carried forward. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The rt for the 
half-year ending June 30 shows a net income, including £2,184 
brought forward from the previous ‘half-year, of £365,887. The. 
preference charges amount to £327,438, leaving a balance of £38,449, | fj 
out of which the directors recommend the payment of a dividend: } 
on the ordinary stock of the company at the rate of £1 5s per cent. - }j 
per annum, leaving £4,120 to be carried’ forward to the next half-.. |. 
year. The proprietors will observe that, concurrently with a large. ¥j 
and, upon the whole, satisfactory increase in the traffic receipts,: | 
there is a considerable increase in expenses, owing to the advance ® } 
in the price of materials and in the rate of wages. 
for the supply of steam coal for the ensuing 12 months, the di: ectors: 
have had to submit to a considerably enhanced price. 

METROPOLITAN.—The report states that the total receipts for the 
half-year ending June 30, 1889, deducting the company’s proportion’ 
of the revenue of the City lines and extensions, were e350 236, and 





In arranging > | 
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the expenses £139,918, leaving a profit of £192,318. The receipts: 


poe for the interest upon the debenture stocks and other 
xed charges, shows a balance of £158,287, which will suffice for 
the dividend upon the preference stocks, and leave a sum of £95,085 
available for dividend upon the ordinary stock. It is stated that 
a sum of £9,000 has been received from the joint committee in the 
half-year, further on account ,of moneys due under the judgment. 
The total amount received to date is £77,000. in view of the large 
balance brought forward from last half-year, which the proprietors 
will no doubt deal with when the figures of the “ratio” account 
have been finally adjusted and the balance paid over, the directors 
consider that the proprietors will be justified in dividing a portion 
of this money, ped they recommend them to declare a divi end on 
the ordinary stock at the rate of 3 per cent. per annum (as against 
2? per cent. per annum in the corresponping period of last year), 
carrying forward the balance of £15,858 to the next half-year’s 
account. The surplus lands committee announce that the dividend 
on the surplus lands stock for the past half-year will be at the rate 
of 24 per cent. per anrum. 

SOUTH-EASTERN.-- The report for the half-year ending June 30 
shows an increase in the earnings frum all sources of £26,592, as 
compared with the corresponding period of last year,and an increase 
of £22,320 in the outgoings, leaving an increase of £4,272 in the net } 
profit. The balance of £10,570 brought forward from the last 
account has been added to the profit of the half-year, and, after 
providing for interest and dividend on all loan and preferential 
capital, the amount remaining is £159,703. This sum will afford a [ 


a balance of £12,461 to be carried forward. The Paris Unive 
Exhibition, it is said, was somewhat disappointing at first, many 
persons having deferred their visit to Paris in consequence of the 
reported incompleteness of the Exhibition; but the recent traffic 
has been more encouraging, and leads the directors to anticipate 
that the company will receive a substantial accession of revenue in 
return for the liberal and ample facilities they have given to the. 
public. As regards the dispute with the London Brighton and 
South Coast Railway Company and the new arrangement as to the 
use of common lines between London and Redhill, the directors 
say that the questions referred to the general managers by the 
boards of the two companies have now been settled by Mr Oakley, 
their umpire, whose awards have been received since the report was 
in print. The result, as estimated by the last six months’ working, 
is that the Brighton Company will have to pay the South-Eastern 
Company under the two awards about £20,000 a year. Some of the 
provisions of these awards being technical and intricate, the direc- 


dividend at the rate of 3 per cent. per annum on the ordinary stock, |f 
and at the rate of 6 per cent. per annum on the “ B” stuck, ny ing , 


a 


show an increase of £10,698, and the expenses of £7,456 as compared 
with the corresponding half-year of 1888. The net revenue after ~ 
| 





tors do not consider it worth while to issue them with this report, 
particularly as they will be embodied in the formal agreements 
which will be submitted tothe proprietors at a future meeting. 
BANKING COMPANIES. 
CAPITAL AND COUNTIES —Last week the dividend declared on the 
shares of this bank was stated in error as 12 per cent. It should 
have been 18 per cent. 
CARLISLE AND CUMBERLAND.—The directors recommend a divi- 
dend at the rate of 8 per cent. for the half-year ended June 30. 
CARLISLE CITY AND DISTRICT.—The directors recomiménd an 
interim dividend for the past half-year of 154 per -cent. per’ 
annum. 
CITY (SYDNEY).—The directors have declared a dividend at the 
rate of 124 per cent. per annum, adding to reserve fund £5,000, 
carrying forward £6,300. 
DERBY COMMERCIAL.—The directors have declared the usual 
dividend of 10 per cent. 
ENGLISH SCOTTISH AND AUSTRALIAN CHARTERED.—The report 
states that the profit balance, including £12,998 brought forward, 
is £57,500. The directors propose a dividend at the rate of 10 per iL 
cent. per annum, tax free, on £720,000, adding to the reserve fund “|? 
(raising it to £320,000) £10,000, and carrying forward £10,500. 
GLAMORGANSHIRE.—The half-yearly report shows a net balance. |]: 
of £7,556, and records a dividend at the rate of 5 per cent. per } 
annum on the preference and ordinary shares, £3,000 being ed 
to the reserve fund, and £1,521 carried forward. 
HALIFAX COMMERCIAL.—The report for the year ending June 30 
shows a profit of £15,885, and the directors recommend a dividend 4] 
of 10s per share, making 10 per cent. for the year, Carrying to. 
contingent fund £885. 


LEEDS AND COUNTY.—The report for the half-year ending June 30” 
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irate of 6 per cent. per annum, free of tax, and to place £2,500 to 
the reser've fund, which will then amount to £35,000, leaving £1,783 
+ to be.carried forward. , 
LONDON AND COUNTY.—The directors recommend a dividend of 
\10 per cent. for the half-year ending June 30, and, after making 
‘ample provision for bad and doubtful debts, and writing £15,000 
‘off premises account, there will be £54,642 to be carried forward. 
For the first half of 1888 the dividend was the same, and £37,688 
twas carried forward. oy 
‘| LONDON AND PROVINCIAL.—The report for the half-year ended 
June 29 shows a net balance of £52,128. The directors recommend 
@ dividend at the rate of 14 per cent. per annum, free of income- 
tax, and propose to apply £4,204 to reduce to 97 the valuation of 
the 2? per cent. Consols constituting the reserve fund, to write off 
‘£2,000 in further reduction of freehold and leasehold premises 
laccount, and to add £2,000 to the pension and gratuity fund, 
leaving £12,029 to be carried forward. 
|. LONDON AND WESTMINSTER.—The report presented at the meetin 
held on Wednesday, stated that after providing for all bad an 
doubtful debts, paying income-tax, appropriating £2,000 towards 
tthe buildings, and making provision towards the pension and 
insurance funds, the net profits amounted to £249,059, which, 
added to the balance of the preceding half-year, amounted to 
£260,583, From this amount £10,000 had been specially set apart 
towards the pension fund, and the directors declared a dividend 
of 8 per cent., carrying forward £26,583. 
‘| LONDON JOINT-STOCK,—The report presented at the meeting 
held on Thursday stated that, after providing for rebate, the net 
t was £125,089. The directors recommended a dividend at 
the rate ef 124 per cent. per annum, £12,589 being carried forward. 
The guarantee fund account. stands at £1,163,215. 

MERCANTILE OF SYDNEY.—The following report was adopted at 
the half-yearly meeting held in Sydney: Assisted by their new 
general manager, the directors have carefully examined the assets 
of the revalued a!l securities, and e ample provision for 
fall bad and doubtful debts. This course has, however, entailed 
the entire absorption of the reserve fund, also £1 per share of the 
capital, which is thus reduced to £225,000. The bank’s present 
‘position is thoroughly sound. Out of the profits of the half-year 
the usual dividend of 9 per cent. per annum on the reduced capital 
‘was declared, £5,000 was placed to a new reserve fund, and £4,331 
carried forward to next half-year. The old reserve fund amounted 
to £115,000 in 1888, a decrease, as compared with the previous year, 
of £50,000, which was withdrawn to cover losses revealed in the 
latter half of 1887. 

MUNSTER AND LEINSTER.—The profits for the half-year ended 
June 30, after providing for rebate, bad and doubtful debts, &c. 
amount to £8,386, to which must be added the undivided profits, 
from the last account of £3,730, making together £12,116. It is 
proposed to pay a dividend for the half-year at the rate of 7 per 
cent. per annum, free of income-tax, which will absorb £5,250 ; 
to write off the balance of “cost of establishing bank” account, 
£2,140 ; to provide for the purchase of two leasehold interests in 
connection with the bank’s premises at Charleville and Mitchels- 
town, £1,500; and to carry to next account £3,226. The directors 
are enabled to increase the reserve by a further sum of £15,000 
from the realisation of the Munster Bank estate. This sum is 
added to the bank’s investments, and the reserve fund now stands 
at £65,000. 

NATIONAL.—The report for the half-year ending June 30 shows 
a balance of £79,721 available for distribution. The board have 
declared a dividend at the rate of 9 per cent. per annum, or 9s per 
share for the half-year, free of tax. The dividend absorbs £67,500, 
leaving a balance of £12,221, of which amount £3,479 has been 
added to the rest or undivided profits, and £8,742 has been carried 
to profit and’ loss new account. The rest will now stand at 
£245,369. 

NORTH-EASTERN.—The report for the half-year ending June 30, 
shows a balance of profit of £8,526. A sum of £7,373 is appro- 
priated for the payment of a dividend of 3s 9d per share, being at 
the rate of 6} per cent. per annum, and the balance of £1,153 is 
carried forward. The dividend for the half-year ending June 30, 
1888, was at the rate of £5 16s 8d per cent. 

PROVINCIAL OF IRELAND.—The directors have declared a divi- 
dend at the rate of 10 per cent. per annum for the half-year ended 
30th ultimo. . 
| UNION OF MANCHESTER.—The report for June, 1889, states that 
the profits for the year, after deducting rebate of bills on hand, 
and makin ore for bad and doubtful debts, amount to 
£90,400, including £1,419 brought forward from last account. The 
expenses amounted to £35,411, and an amount of £2,000 has been 
written off bank premises and furniture account. <A dividend for 
the half-year ending 3lst December was paid at the rate of 8 per 
cent, per annum, free of income-tax, and a dividend for the half- 
year ending 30th June, 1889, is proposed at the.same rate, leaving 
£17,788. Of this £15,000 will be carried to the reserve fund, and 
£2,788 carried forward. 


; ASSURANCE COMPANIES. 

ATLAS.—The directors have declared an interim dividend of 5s 

per share, — to 5 per cent. for the half-year ending June 30. 
ROYAL.—The accounts for 1888 shows that in the fire department 
the net premiums amounted to £1,037,808, the losses to £549,833, 
and the balance )including £26,979 interest) transferred to profit 
and loss, £184,085. In the life department the new business was 
73,360, the total patie £255,659, and the life funds at the 
d of the year £3,433,073. The dividend recommended is 20s per 
ve (17s.from the fire and 3s from the life profits), making, with 
e 128 paid in February, 32s for the year. The total funds at 
the end of the year, after payment of dividend, amounted to 
£5,980,550—viz., capital paid up, £289,545 ; fire and reserve funds, 








£2,050,000 ; life funds, £3,443,073 ; superannuation fund, £27,040 ; 
and balance of profit and loss, £170,892. 

THAMES AND MERSEY MARINE.—The report for the year ended 
June 30 states that the balance of general revenue account, de. 
ducting all claims and expenses, as well as £60,000 paid to the 
shareholders in dividends and bonus since the last report was pre. 
sented, amounted to £323,234, exclusive of the peld-ap capital of 
£200,000, and of the reserve fund of £425,000. he underwritin 
accounts of 1887 are now closed; and have-resulted in a profit of 
£27,000. This sum, together with the undivided balance of profit, 
enables the directors to recommend, tax free, a dividend of Bs per 
share and a bonus of 6s, making, with the dividend paid in 
January, 12s per share for the year ended June 30. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH.—The directors recommend an 
interim dividend for the quarter ending June 30 of 15s per cent, 
on the ordinary. and £1 10s per cent. on the preferred stock, less 
income-tax. 

ANGLO-AMERICAN BRUSH ELECTRIC LIGHT.—A provisional con- 
tract has been made to acquire the business and apes of the 
engineering establishment known as the Falcon Works, at Lough- 
borough, Leicestershire. |The directors have also entered into a 
provisional agreement with the Australasian Electric Light, Power, 
and Storage Company for the transfer to the corporation of its 
business as a going concern, It is necessary for this, as well 
as for a variety of minor reasons, to reconstitute the corporation, 
by transferring all its assets and liabilities to a new company, to 
be registered under the title of the Brush Electrical Engineering 
Company, Limited, with extended memorandum and articles of 
association. 

BELFAST STREET TRAMWAYS.—The directors recommend a divi- 
dend at the rate of 74 per cent. ‘per annum, after setting aside 
£1,000 to dividend.equalisation fund, £500 to permanent way sus- 
pense account, and £500 to the horse reserve account. The amount 
of undivided revenue carried forward will be about £1,700. 

BELL'S ASBESTOS.—The directors have declared an interim 
dividend of 12s 6d per share, free of income-tax, for the half-year 
ending June 30 last, being at the rate of 25 per cent. per annum. 


BOVRIL.—The directors, after setting aside £2,000 to meet 
depreciation of plant, &c., and placing £2,000 to the reserve fund, 
recommend a dividend at the rate of 20 per cent. per annum, 
carrying forward £1,800. 

DIRECT UNITED STATES CABLE—The report for the six months 
ended June 30th states that the revenue amounted to £39,626, 
against £17,507 in 1888. The working and other expenses, 
including income-tax, but exclusive of cost of repairs of cable, 
amounted to £16,676. The quarterly interim dividends of 2s per- 
share for the quarter ended September 30th, and of 3s 6d each per 
share for the quarters ended December 3lst and March 3lst were 
paid during the financial year, and a final payment of 3s 6d per 
share is proposed, making, with the three interim dividends, 3} 
per cent. for the year. The balance of £2,719 is carried forward. 

EDINBURGH STREET TRAMWAYS.—The directors recommend 4 
dividend at the rate of 6 per cent. per annum, tax free, the balance 
to be carried forward being £3,077. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The directors 
recommend a dividend of 7 per cent. on the A shares for the year 
ending June 30, and of 3 per cent. on account of the arrears of 
preferential dividend for the year ending June 30, 1884. 

FOSTER PORTER AND CO.—The report for the past six months 
shows a net profit of £11,795, which, with the balance brought for- 
ward, makes £28,052 available, out of which it is proposed to 
declare a dividend at the rate of 10 per cent. per annum, tax free, 
£17,552 being carried forward. 

GAS LIGHT AND COKE.—The directors have declared a dividend 
for the past half-year at the rate of 13} per cent. per annum, carry- 
ing forward £285,956. 

GLASGOW TRAMWAYS.—The directors report an available balance 
for the half-year of £19,443, out of which they propose to pay a 
dividend at the rate of 7s 6d per share, tax free, equal to 84 per 
cent, per annum, for the first half-year, £1,026 being carried for- 
ward. 

HENRY LAMPLOUGH.—The report for the year ending the 31st of 
May, 1889, states that the net profits, including £1,836 brought 
forward, amount to £6,840, from which the directors recommend 
the payment of a dividend at the rate of 10 per cent. per annum 
for the last half-year, equal to a dividend of 5 per cent. for the 
whole year, leaving a balance of £4,549 to be carried forward, 

HULL BREWERY.—The directors have declared an interim divi- 
dend on the ordinary shares, at the rate of 8 per cent. per annum, 
fur the half-year ended June 30. 

NEW ZEALAND TRUST AND LOAN.—The directors recommend @ 
dividend of 5s per share, free of tax, on the ordinary shares, being 
at the rate of 10 per cent. per annum. 

QUEBRADA LAND AND COPPER.—The report for 1888 shows a profit 
balance of £89,215, whieh, after deducting debenture interest and 
outlay on new works, leaves a net profit for the year of £36,865, 
The outlay on betterments amounted to £27,272, ali of which are 
of a character not only to improve the value of the property, but 
to secure economies in future working in the mines, smelting, and 
railway departments. As there is only £5,300 standing to the 
credit of capital account, the directors oat been compelled to 
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charge this large amount against revenue, although the greater 
part of it is undoubtedly capital expenditure. Without this deduc- 
tion the balance of protit would have exceeded £64,000, which 
would have been equal to 8 per cent. on the present share capital of 
the company. 

WEST INDIA AND PACIFIC.—The directors have declared an interim 





dividend of 15s per share. 
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angles, £5 15s; best bars, £6 5s; ship plates, £6 2s 6d to £6 5s. 


















ton in thin stamping sheets, which was declared by one firm last 

















as 
July 20, 1889.] 


THE. EC 


ONOMIST. 939 








The Commercial Times. 


THE CORN TRADE. 

Mark Lane, Friday Evening: 
The weather, though fine’ at: intervals, has been broken and 
unsettled, with thunderstorms and heavy rains in some districts. 
Of the root crops and pastures, the reports are very favourable, even 
more so than previously in some directions, but of the grain crops, 
they are not so uniformly in the highest degree promising as they 
were while the late dry and brilliant weather continued. From 
some points there are complaints of the wheats having been laid ; 
and from others the reports, though favourable, are rather 
ualified. But, notwithstanding these circumstances, the out- 
look generally is exce-dingly promising, and nothing mischievous 
has yet occurred that a short spell of fine weather would not 
bring tight again. On the trade, the weather influence has 
tended rather to strengthen prices than otherwise, but a 
lack of activity in the spot demand still retards improve 
ment in this position. In the provincial markets generally wheat 
prices have moved up 6d to ls for good qualities, and the official 
average for the kingdom is raised 11d, Foreign wheats are gene- 
rally well held. and sales are not pressed, as prices at the principal 
foreign producing por ts are relatively above those current here, and 
me could not therefore be replaced, except at increased cost, 
At Mark lane to-day fine English wheats were inquired for, and 
were quite 6d dearer than on Monday last, but ordinary grades 
were not required, although obtainable at previous rates. Foreign 
wheats, and especially the finer grades of white, are dearer to buy 
Wheats for ariival have commanded more attention than spot 
parcels, and although, at intervals, operations have passed on, 
a ances of finer weather. Calcutta, No. 2 club, on passage, has 
been sold at 31s 9d and 32s 14d. A cargo of Kurrachee, on passage, 
white and red in equal proportion,sold at 32s and 30s 6d respectively. 
Azoff Azima, on passage, sold at 30s 74d ; Odessa Azima, to load 
by vessel due out, 32s 6d; and Azotf Novorossiska at 31s 3d. 
Chilian wheat, off coast, sold at 35s 3d. Prices of Hungarian flour 
have been further advanced, and fine qualities of other makes are 
dearer to buy. ‘Lhe movements of supplies, have continued upon a 
moderate scale in most directions. Shipments of wheat from America 
last week were 72,000 qrs, of which 19,000 qrs from the Eastern- 
and 45,000 quarters from the Western seaboard are for the United 
Kingdom, being 16,000 quarters Jess than in the preceding week. 
Of flour 160,000 bags were shipped ; 152,000 bags being for the 
United Kingdom. his was 36,000 bags more than in the pre- 
ceding week. ‘The quantity of wheat and flour on passage has 
slightly increased, say about 24,000 quarters, and now amounts to 
1,699,000 quarters against 1,970,000 quarters last year. There has 
been a firm trade for good malting barley, but the bulk of the 
supply being indifferent has rendered the trade slack for this 
description, and has also rather militated against the market 
for grinding sorts. The quantity of barley on passage is 295,000 
qrs, having increased 90,000 qrs for the iw Peas, in consequence 
of the high rates in Canada, are again 6d and Is dearer for 
Canadian whites here, Beans are very firm, and tend upwards in 
value. Maize has ruled firm in all positions, although the trade 
has moved rather slowly. American shipments last week 140,500 
quarters, of which i19,000 quarters are for the United Kingdom. 
‘lhe supplies of aJl kinds of maize on passage amounts to 589,000 
quarters, against 389,000 quarters in the corresponding week last 
year. Arrivals of oats have been light, and with a good demand 

38lbs averages have advanced 6d per quarter. 

















THE IRON AND COAL TRADES. 


The pig-iron trade has remained firm. At Glasgow the warrant 
market has been firm, and prices close to-day as follows :— 44s 6d 
to 44s 64d cash, and 44s 8d to 44s 84d one month. As regards the 
North of England our Middlesbro’ correspondent writes :— 
Our pig-iron market continues firm, and there is a strong feeling of 
& steady rise in prices, The demand is good from abroad and also 
for home consumption, A good business has been done during the 
week, which would have been larger but for the reluctance of 
makers to sell any iron for forward delivery. No. 3 has been done 
up to 40s 6d and 41s, according to brands, for prompt, and for 
forward the price is 1s per ton higher. The hematite pig-iron 
trade of the North-West has improved during the week. The 
demand has increased from all sources, and makers of hematite are 
largely sold forward, their stoeks being small, and their production 
Well bespoke for some time ahead. This week’s price is 50s net 
f.o.b. for mixed numbers of Bessemer iron. America is beginning 
hw a better customer, and large inquiries are to hand for autumn 
very. 
The finished iron trade of the North of England has been moder- 
ately active, and prices are somewhat firmer. Common bars and 











Lancashire there has been a general upward movement in prices. 
hire and North Staffordshire bars are now quoted at £6 15s, 

Cops range from £6 17s 6d to £7 2s 6d, and sheets from £8 to £8 5s. 
akers in Kast Worcestershire continue well employed. In North 
Staffordshire business is rather quieter ; but the South Staffordshire 
market remains very firm. The whole of the list houses have 
joined in the declaration of a 10s advance for marked bars. Un- 
marked iron is aiso firm, at arise of 10s. The advance of £1 per 


galvanised sheets there is not- much doing, though in the former 
last week’s advance of 10s per ton is.firmly maintained, Finished; 
hardware is quiet. Tinplates have not materially altered in price, 
and the American demand keeps slack. 1} 
The steel market is fairly active. In the North-West of England, 
the rail trade is briskly maintained, and makers cannot accept more 
than a fractional part of the orders which are offering both on home 
and foreign account. Prices are steady at £4 lds for peony A bt, 
£5 5s to £6 for light sections, and £6 15s for colliery rails. ere 
is a large business doing in fishplates, and a good number of, orders 
are held for steel sleepers, Steel ship plates are in large Pe 
and heavy orders are held by local makers. Prices, are » at 
£6 17s 6d for plates, and £6 2s 6d for angles. In steel boiler on 
the trade is steady at£8. Hoops are active at. £6. Trade in the No: 
of England shows no change, Ship plates are quoted £7 2s Od ; 
angles, £6 12s 6d ; heavy rails, £4 12s 6d to £4 15s ; sleepers, £5 10s 
to £5 12s 6d. On the Tyne prices are very firm, and they have aw 
upward tendency ; steel plates being £7 5s, and angles £6 17864.) 
Bessemer steel is quoted at Sheffield in billets in £6 17s 6d net cash, 
in deliveries of not less than 25 tons; Siemens at 5s a ton more 
money. Steel plates in Lancashire remain much the sameas last 
reported, makers in the neighbourhood of Manchester quoting £9 5s, ° 
with other Lancashire plates and Scotch and Yorkshire, 
about £9 delivered ; but, as a rule, makers have very little to offer. 
for anything like early delivery. hn if 
At Newcastle the coal trade has been in an unsettled condition, 
owing to fears being entertained of a strike of Durham, minersj) 
whose sliding scale, in accordance with their own notice, of three; 
months, will expire on the last day of this month. Northumber:’ 
land best steam. coal sells at 9s 6d net, and small at 4s 6d; gas: 
coals made 7s 9d to 8s ; smithy, 7s 94; and manufacturing sorts,, 
78 °3d to 7s 6d. The South Wales steam coal trade has been! 
active, and quotations rule firm at:—Best qualities, 13s to 14s, 
good dry coals, 12s 3d to 12s6d; and best Monmouthshire, lls 6d); 
as 29 the demand for house coal shows no improvement, No.3 
Rhondda rules firm at 11s 6d for large and 9s 6d for small. The 
London seaborne coal market has been firm. The inland’ market 
has also been somewhat better. pM te 
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THE COTTON TRADE, 


LIVERPOOL.—July 18. 
PRICES CURRENT. 
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Imports, Exports, Consumption, &c, 
1889 





bales. 
Imports from Jan. 1 to July 18 .....ciserseeeseereenes RWG: - disoii... 2 
Exports from Jan. 1 to July 18 we... recceepeesereeee 256,759 oe ssceesee. 
GROG, FOIG 1S | ..01i...000000c000 see c0cccdosccocncdssvnndecsces! 5, CUS | -tahledlbubab ald 7 i} 
Consumption from Jan. 1 to July 18 ........:e0000 1,942,800-  ...6/.csees 1,959,350 


* Includes imports into Hull and other Outports. 


t Includes 32,380 bales Americans and 30 bales Egyptian, imported into Hull,’ 
since 29th September, 1887, when actual Stock was taken. } act 


These figures show :— Porn Ft 
An increase of imports compared with the same date last year of '...bales |.125 


A devrease of quantity taken for consumption Of .,,........c.scscceerseeees accome , 16, 
An increase of actual exports Of ............ceseeeeeee 22,71 
An increase in stock Of ......ccssonssesnnenennnanesensens nsindmeia fandipecernentenenninenegs 1 


In speculation there is a decrease of 2,000 bales. The impo: 
this week have amounted to 24,691 bales, and the quantity 
American cotton reported at sea for Great Britain (including 











» has now become general, and tinned sheets are also advanced 
£1 per ton. 


‘ advices to date) is 
Singles are now £10 to £11 per ton. In black and sponding period last year. 
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Cotton has been in limited demand throughout the week. and 
rices generally are without quotable change. Sea Island has 
— in rather more request, and quotations of “ good medium” 
and “medium five” Island are raised 4d per lb. For American 
the market has been quiet, and the demand freely met, with the 
tendency of prices in favour of buyers. The quotations of 
“ordinary ” are ad per Ib, and “good ordinary” 74d per lb lower. 
In Brazilian a fair business has been done; prices unaltered. 
Egyptian has-bsen in moderate demand, without change in prices. 
Peruvian js in redyced demand, but prices are firmly maintained. 
African js neglectdd, but nominally unchanged in value. East 
Indian has continued in fair request. The quotations of ‘‘ fine” 
Hingunghat and michine ginned Broach are raised ~gd per lb. 
“ Futures.”—The market has been quiet throughout the week, 
and, after various fluctuations, is now quiet, steady, prices show- 
ing 2-64d to 4-64d per lb decline from last Thursday's Circular 
rates. The closing values are—Delivery : American, any port, 
l.m.c., July, 6 2-64d to 6 3-64d ; July-August, 6 1-64d to 6 2-64d; 
August, 6 1-64d to 6 2-64d; August-September, 6d; September, 
6d ; September-October 5 45-64d ; October-November, 5 35-64d ; 
November-December, 5 33-64d ; December-January, 5 32-64d to 
5 33-64d ; January-February. 5 32-64d to 5 33-64d per lb. The 
following transaction has taken place in East India—shipment : 
Tinnivelly, f.g.f July-August, c.i.f. 5 1-32d per lb 
The amount ot cotton forwarded this week is 44,891 bales, and 
actually exported 6,681 bales. The decrease of stock this week 
is 26,860 bales The sales amount to 40,380 bales, of which 2,960 
are on speculation, and 1,330 declared for export. 
August Bank Holiday.—The cotton market will be closed from 
1 p.m. on Friday, the 2nd August, until the following Tuesday 
morning, 6th August. 





MANCHESTER, July 18. 


So far as actual business is concerned, this week shows no 
improvement. Both in weaving and spinning the adoption of short 
time has assumed large proportions, but cotton is strongly held by 
speculators, and values show little, if any, change on the week. 
Speaking in detail, a few sales have gone through in mule twist 
for Bombay and Madras. For the Continent demand was poor, 
both in cask and bundles, recent operations having evidently 
satisfied requirements ; at the same time spinners have adhered 
firmly to quotations. It does not appear that any larger trade 
has transpired in home trade yarns. Manufacturers have only 


production, spinners have been eager for orders, and in most cases 
easier todeal with. Throughout the cloth market the tone has 
been exceedingly quiet. Shirtings and sheetings have sold in 
moderate lots for China, but for India, though orders were 
frequently met with, the results were poor. Printing cloths and 
other finishing goods have sold fairly well for the Brazils, West 
Indies, and other smaller markets. Home houses have also 
operated to an average extent, prices invariably being well main- 
tained. To-day the market continues quiet, but steady, and only 
small sales have been effected in any department. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1889. 

















| Price | 
vo Price Price Price,'Price,' Price 
acct) | July July June | June June 
| 15s. , » 
Os oi ge LTS 
|lsdisdisdis sdisd 
Raw Cotton—Upland middling......per 1b) 0 €75 0 67, 0 63 0 Bre 0 brs 6 Gre 
oa Ditto, g20d middling.........) 0 By, 06% © 63 06% 06% 06% 
_ Pernambuco fair..... ........ \0 68 06% 06% 065% 06% 06% 
—_ Ditto, good fair .... ........ 0 €} 06 0 Ble O Gtk O GA O 6H 
Yarns—No.4 Mule-twist: air,2nd quality; 0 9} 0 9§ G 9 0 93:0 93 0 9% 
—  No.30 Water-twist ditto [0 8} @ 8] 0 8% 6 8} 6 83 6 8] 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs| 4 145 4 15 4 16 4 14454 15 4 1h 
27-in, 72 reed, ditto, 5 Ibs 20zs\6 14 5 1h 5 if F) 4 5 145 2 
89-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 Ibs 4.028.000.2002... p iene TUIITIU?7H?OUT 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......| 7 104 7 10} 7 19h 7 10h 7 104 7 104 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 19 81:9 8,9 83:9 8/9 3 3 
89-in, 44 reed, Red End Long Cloth, 36 | 
I eR. ba pe ate '6 156 18 6 186 146 146 1) 
(II.) Comparison with Previous Years. 
' { bs 
Price Corresponding Week in 


\July 18, 
| 188y. 1888. | 1887. | 1886. | 1885. | 1884. 


ie a 





leo@le dis dis disa 




















THE WOOL TRADE. 








Raw Cotton—Upland, middling...perlb, G6 6% © df U 5k 0 5fe SG 5m 0 Bf 


The third series of London sales of colonial wool, which com. 
menced on the 18th ult. closed on the 15th inst., the catalogues 
having comprised :— 


The quantity held over from the preceding series amounted to 

4,000 bales, the new arrivals to 402,000 bales, of which 80,000 bales 

were forwarded direct, 36,000 bales to the interior, and 44,000 bales 

abroad. The total of first-hand wool actually available was there- 

fore 326,000 bales, of which 317,000 bales have been sold ‘(162,000 

bales for home consumption and 155,000 bales, including 10,000 

balesfor America tor export), leaving 9,000 bales to be carried 

forward to next series. 

Messrs H. Schwartze and Co. report:—The sales have been 
marked by general firmness, and by a rise in the prices of several 

important classes of wool. The home trade having taken a lead. 

ing part in the purchases, scoured woo!s show the improvement 
most prominently. They have sold a full 4d to 1d, mostly 1d, 
above May, the advance being noticeable not only ina the better 
but also in the inferior descriptions, which latter, in fact, were very 
dear at one period of the series. Fine Australian crossbred rose 
also a full 4d to ld per lb, being in strong demand for England and 
alsofor America Coarse grades, on the other hand, both scoured 
and grease, hardly realised last sales’ rates, owing partly, no doubt, 
to the very abundant supplies at this season of the year, 
Australian merino greasy wools sold at from par to $d higher than 
in May. The rise in prices was less noticeable in the superior 
blue Western wools above Is than in good medium descriptions 
at from 10d to lld, especially in such Riverina and Sydney lots 
as possessed fineness. Here the advance of 4d was pretty 
general. New Zealand  grease—although the May pur. 
chases had given rather disappointing yields—maintained their 
former level, and the bulk of inferior Queensland and Adelaide 
grease was also unchanged as compared with last sales, 
Cape wools participated in the improvement to a very full extent, 
fleece selling 1d, snow whites and scoureds a very full 1d higher 


$< 


Corresponding 
Series, 1888, 

Bales Bales. 
Sydney ....... dahs she wena wcaodeaee 81,073. ...... 77,158 
Queensland.............++ Ree es aE 1) re 18,152 
ITE ater ecersercedeesneresnnid>ses 46,677 ...... 56,904 
NESS ST NR eae 8,623. ...... 17,875 
IR ne a racnaiachiesbaikveciians i eee 9,559 
REIN. i nknavsnodinnsibroed vie MRIPEE: . fnonsee 8,838 

DoW Zama avec oyccneesecnaccptssese SME. snsnds 104,609 | 
EAE s aiihaarap vest ~sssbansapphbsonenee . 29,338 ...... 38,102 
ECE Spa We a eae te 331,197 





than in May. In short heavy Eastern grease there was but little 
rise, but for Natal there was throughout good demand, and they 
commanded in ro:t cases $d advance. The sales close firmly, the 
Continent having operated during the latter portions of the series 
on a rather larger scale than at the outset. 


The following is a list of the sales for the current series of 
London colonial wool sales, which closed on the 15th inst. :— 


Sale Number of Bales sold~, 

Date. Sale Pmnt. ToHome To Foreign 

June. Felling Brokers. No. July. Buyers. Buyers. Total. 
18 ... Jacomb, Son and Co. ...... ee Tn. RO . on 6,960 
18 . U.Balme and Co................2 . eves RD arcane + d, 
19 ... C. Balme and Co............... ica Pe | a 700 
19 ... Jacomb, Son, and Co. ... 2 oe 4,830 ...... 2100 . 6,930 
2) ... Buxton, Ronald, and Co....1 a ee ee 4,000 . 11,600 
21 ... H. P. Hughes and Sons..... 1 Bi ~eaan | == 5,800 ...... 5,000 
| 22 ... Edenboroughand Co.........1 ... 6 ccc jo ia 5,466 ...... 13,637 

2} ... H. Schwartze and Co, ...... Ree ee - eee ccanen 14,900 

25 ... Jacomb, Son and Co, .........5 2. 9 seveee gene 6,130 14.35% 

a SC ee : 

27 ... Willans and Overbury ..... 1 

28 ... H. Irwell and Co................1 

28 ... John Hoare and Co ee 


29 ... Windeler and Co. 
29 ... Thomas and Cook 
29 ... Buxton, Ronald and Co. 





1 .. Jacomb, Son. and Co. ..... 
2 ... C. Baame and Co............... 
3 ... H. P. Huehes and Sons 

4 Buxton, Ronald and Co. 
4 ... Edenborough and Co, ..... 
5 ... H. Schwartze and Co. ...... 
5 ... Willans and Overbury 
6... C. Balme and Co, 

8 ... John Hoare & Co. .. ......6 
Dg Bho BOO NE Oy v5 00 000.0000 
8 ... Buxton, Ronald & Co ..... 
9 ... Jacomb, Son & Co. ......... 
10 ... H. Schwartze and Co. ...... 
10 ... Buxton, Ronald and Co 
11 ... Edenboreugh & Co. ... 
11 ... Thomas & Cook .... 





Ditto, good middling ...... @ 67, 9 5f U 5B O 5% OSH 0 BS ; } 
te Pernambuco fair ............ \U of | O Ste O 5f O dye O DBL 06S be ROR ote 
va Ditto, good fair............... 10 64 | Gre O 6 6 dte 6 6 | 0.648 | to We trecll & Co sstaidiael 
‘Yarns—No.40 Mule-twist,fair,.ndquality, + ¢; 0 54 0 8} 0 8% 0 81/0 93 |49 "¢ “Balme & Co. pnen coments ey 
— No30 Water-twist, ditto ; 0 8 0% 8 0 S/O 7§ C 8g 0 95 | 12° Winans & Overbury ...... 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8|4 15 4 0) 4 0|4 14 3104/4 14 | 13 “’ Buxton. Ronald pe os 
27-in, 72 reed, ditto, 5Ibs20zs/5 14,5 0,5 0 5 0, 4103/5 1h ? H dies 
z m # | 13 ... H. P, Hughes and Sons ..... 
39 in, 60 reed, Gold End Shirtings, 37} | } | | 15. Jecomb Son, & Co. 
RE ahd ie hha reer ees 17 14/6 7%H6 #66 6 6)7 1) Sos petal conan 
, 66 reed, ditto, ditto, 12 ozs ...| 7104 | 7 6/7 447 %7 3/8 0 Li 
40-in, 72 reed, ditto’ ditto’ 9 lbs Goss .|9 3° | 8 1048 3.2 it Lokes 3 ee EP Ne a 175,049 ...... 144,601 we 319 680 
89-in, 44 reed, Red End Long Cloth, 36 | | | Messrs Jacomb, Son and Co. report that 2,426 bales Persian, 1,585 
EDIT — BG ccacorcveceevencees anit Sg 16 44/6 16 0\5 TE 616 0 


bales mohair, 700 bales camels, and 1,206 bales sundry “low” w 
were offered in London on the 15th inst. 


the mohair was mestly cleared at a slight advance in values. 
clip of the United Kingdom has come to market this season 





high in the country. Skin wool moves off steadily. 





The demand for English wool is not active, prices being too 











held in London on August 22nd. 





Only a small portion was 
sold,at prices showing little improvementon previous quotations, but 





better growth than that of last, and is realising on the average 1h 
to 10 per cent. over last year. A sale of woolled sheepskins will be 
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| sold on lower terms. 














July 20, 1889.] 


THE ECONOMIST. 





941 ¢ 





Our Bradford correspondent writes :—Business here remains in 
a very healthy condition, although there has been within the last 
week or two a falling off in the number of transactions, Confidence 
is not, however, shaken in the least, and prices remain quite firm at 
last week’s quotations. English wool, what is left of it in the 
country, is held for higher prices than rule in our market, and 
although business to-day is quiet, there is a large consumption going 
on. Colonial wools, both merino and crossbreds, are ruling dear 
since the very firm close of the London sales. Mohair and alpaca 
also maintain their position. Spinners are well employed. The export 
demand is quieter, especially for two-fold yarns. Large quantities 
are being delivered. Mohair yarns likewise continue to reccive 
attention. Quotations throughout are maintained, In the piece 
trade there is a good deal of activity. Makers of serges and 
cashmeres keep busy, and there is some animation in regard to 
bright fabrics. The inquiry for worsted coatings has fallen off. 








THE SILK TRADE. 





There is no improvement in the demand for China silk. There 
has been more doing in Japan silk, but at low prices. 








THE LEATHER TRADE. 





There has been a moderate demand for leather of most descrip- 
tions during the week. Purchases continue of a rather limited 
nature, but with rather short supplies the stocks are decreasing. 
Good light English butts, dressing hides, about 30 lbs to 35 lbs 
average, and calf skins are the articles most wanted. Prices are 
firm. 








JUTE, HEMP, AND FLAX TRADES. 





There are sellers of new crop Jute at in some cases rather 
under the highest rates lately current. Crop prospects savis- 
factory. The markets in Dundee are not quite so firm as at the 
date of our last report, but the manufacturers are busy. Jute 

arns continue steady. Reported sales of Jute about 9,000 bales. 
esterday RB, No. 2, near, sold at £17 10s. 

Messrs G. Armitstead and Co., Dundee, report : “ The Continental 
Flax crops are now being secured, and, so far as can be judged at 
present, are likely to prove about an average. The accounts of 
the Irish crop continue rather unsatisfactory, and it is now feared 
there will be much short fibre. Those frora Russia are not so 
satisfactory as could be wished, but the prospects are now better 
than they were.” 

Manila Hemp is quiet. The sales have been few and unim- 
portant. Fair quality, to arrive, offers at £45 cif. terms. Busi- 
ness in hemp on the spot is of limited extent. Receipts at Manila 
for the week ending the 13th, 11,000 bales, against 9,000 bales in 
1887. . 

434 bales Manila, by auction, included some fair to good roping 
at £47 to £50 10s; low mixed, £30 to £32. 1,572 bales New 
Zealand, part sold at £28 to £32, and common, by private contract, 
down to £23 per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—The prices of Beet recovered fully 2s 6d from the extreme 


|| depression of last week, subsequently the tone was again flat. Part of 


the advance has since been lost, but the new crop has sold largely at 
many shillings below current quotations. Cane sugar is unsettled, 
a considerable supply of crystallised West India being declared for 
public sale to-day. By private contract a few parcels sold at last 
week’s decline, SS Lucia and Demerara, 23s to 23s 6d. 2,300 bags 
of the former afloat for London at 23s. Muscovado kinds are in 
limited supply. A cargo of Java sold for Liverpool at a lower price. 
Refined has fallen considerably, and the trade to not seem desirous 
to secure supplies at the decline, Foreign loaves and crushed have 


Imports and Deliveries of Sugar in London to July 13, with Stocks in hand. 


1889. 1888. 1887. 1886. 

Imp rted .............. tons 182.800 . 175,300 175,600 .., 194,000 

PPO VOCOR 2 ickziiscissisiedesed 161,700 155,700 167,800 ... 157,500 

RW deeb lectidscs 52,000 73,000 84,600 ... 125.300 

Stock, U.K. ..............5. 137,900... 271,800 ... 234, - 319600 
Cane Jaggery...... percwt 12/6 130... 8/9 . 8/6 9/ - 86 9.0 
Good brown West India... 20/0... 12/6 13/0 ... 10/6 11/0... 11/6 12/0 
Crystallised Demerara ... 23/0 24/6 .. 17/0 19/6 ... 14/3170 ... 14/6 19/0 
, 88 percent. f.o.b.... 21/3... 14/74 «+ 127,129 ... 11/0 11/3 
Fine French loaves, f.0.b. 24/6 25/0 .. 183 18/6 .. 150 ... 163 166 
Java afloat, Nos. 15 to16.. 23/0 23/6 ... 1599 16/0 ... 13/914/105... 13/6 13/9 

Tate's Cubes, No. 1......... 27/0 21... ~=:19/3 ; 20/3 





Jaggery.—About 1,000 bags Palmyra sold at 12s 9d, Liverpool. 
Natel.—41 bags 2,011 pockets, by auction, went at Is decline : 
Syrups, 16s 6d to 188; semi-grainy, 19s. 244 bags Concrete were 
bought in at 15s to 15s 6d. 


Sugar has during the week recovered 2s to 2s 6d, and since lost 





part of the improvement. German, 88 per cent., is now at 2ls 3d, 


=—, 





August. New crop has also gone back from the highest point of the 
week. A large business done, October 16s lgd to lés 3d; 
November-December 15s to 15s 3d per ewt, f.o.b. 
Refined.—Stoved goods have given way about ls 6d and the 
market isinactive at the quotations. A moderate businessisdoing in 
ieces hereand in the Clyde. French loaves-and cubes are lower, 
th for prompt and distant shipment, also crystals. 
Floating Cargoes.—One of 5,350 baskets Java per Medea, at 23s 
for Liverpool. 


RUM.—Some business has been done in Jamaica, with a steady 
market. 


cocoa.—As usual at this time of year, the market is quiet. Sup- 
plies have been light, and prices without any material alteration. 
1,082 bags Trinidad, by auction, rather less than half sold at 64s 
to 69s, with fine red at 70s to 82s. 590 bags Grenada went easier 
for current qualities, prices of which are now low, from 50s to 57s; 
fair to good and fine, 58s to 64s. A few lots very low sold down 
to 48s 6d. 70 bags Dominica brought 48s to 49s ; good fermented, 
56s. 312 bags Guayaquil bought ia. By private contract African 
has sold at 54s per cwt. : 

COFFEE.—The market was barely supplied until yesterday, when’ 
various parcels of foreign, by auction, rather unsettled prices.for 
Central American kinds. East India is steady. “Futures” at 
one time rather higher, since showed weakness. Cvlory Ceylon 
has been scarce. At auction, 160 cases 1,160 bags East India, 
partly in second hands, found buyers on previous terms, chiefly 
Mysere, at 91s 6d to 96s. Of 107 half-bales Mocha, a portion sold : 
good yellow, short berry, 107s to 108s. 200-bags Indan Manila 
withdrawn. 501 bags bold pale Java bought in at high prices. 
50 bags Johore Liberian brought 76s for fine yellow. 6,935 
foreign descriptions went as follows: Costa Rica, pale and fine 
ordinary, 83s 6d to 87s 6d; low middling to fine, 90s to 94s; 
Guatimala, fine ordinary, 80s to 91s 6d ; foxy, 77s to 79s. New 
Granada, 83s 6d to 91s; good colory, 94s to 96s 6d. 7,000 bags 
Brazil partly sold : Rio, 69s to7ls. Santos, 62s 6d to 69s; 
74s 6d to 77s 6d ; low “ without reserve,” 63s to 64s. Wash 
87s to 88s. 


Imports and Deliveries of Coffee in London to July 13, with Stocks on hand, 


Rio, 


1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

BemGEted .... ..cnccscccercccsecscoacccns SMT ) up |) GI Gece 406 ... 27,900 
Delivered for home consumpn. 7,650 ... 7,610 .. 6,017 .. 7170 
ee PMD acisetunsctecs 13,910 ... 18,700 ... 14,313 ... 15,040 

NI chili. Slow Genteareces ocascatbl 400 ... 10, .. 21,800 ... 15,720 
Price Middling Ceylon...per cwt 93/ 96/ .. 77/81/ ... 94/ 97/ ... 67/7Y/ 


Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House, 
Aug. Sep.-Oct. Nov. Dec. Jan.-Feb. 

To-day per cwt, quay terms ........... 66/3 ... 66/3 66/6 ... 67/0 ... 676... 67/6 

eS A eS Ce EN ae 64/9 ... 65/ 65/3... 65/9 ... 66/3 ... 66/3 66/6 


TEA.—Two more steamers have arrived in dock with new teas— 
about 85,000 packages The qualities do not ‘appear satisfactory. 
At auction Moning sold at 5d to 53d for Shantams and common; 
fair, 6fd to 93d; good to fine, Is ld to 1s 4d. Total quantity 
printed, 16,382 packages A few sales made by private contract at 
the high rates of last week. Ceylon is higher for fine qualities, and 
there has been more competition for others, the supply by auction 
amounting to 7,642 packages. 538 packages Java brought steady 
rates. 8,719 packages Indian have sold well for teas of the new 
crop. The Glenogle has left Foo Chow with the first cargo of new 
red leaf congou. Stock there large. 

RICE.—There has been some demand at current low rates, A 
steamer cargo of Rangoon, 2,050 tons, sold at 6s 114d, for Holland ; 
one of Moulmein, 2,700 tons, at 6s 1ljd for Fiume, Two cargoes 
Bassein, per sailer, 4,800 tons, May-June, at 7s, open charter. 


Exports of Ricz from Rangoon to Evrore to present date. 





1889. 1888 1887. 

Rangoon ..,...ceceeeee-eeeeee toms 537,200 ...... 281,900 ...... 291,290 
yi Ate, 5 138.200 ..... 155,160 
pe Perro ees: Sy | eee 112,160 
ee eee nn: | eee 42,000 ...... 37,630 
583,400 ...... 546,100 ...... 596,240 


SAGO FLOUR.—868 bags Sarawak sold “without reserve,” at 10s 
to 10s 6d per cwt. 

TAPIOCA remains inactive. 416 bags Singapore flake by auction 
were bought in. 309 bags fair “without reserve,” sold at 13d to 
2d, a decline of 34d per lb. 110 bags Penang, 24d per lb. 63 bags 
Pearl tapioca bought in above the value. 


NUTMEGS.—Prices without change. 32 cases Bombay offered 
yesterday, part sold at 2s 6d to 2s 7d; one case bold Penang 68's 
realised 8s 1d per lv. 

CLOVES —570 bales Zanzibar by auction partly tound buyers at 
4d to 3d reduction : common to fair, 6§d to 63d ; good, 6d ; good 
bright, 7d to 7§d. 40 bales stems brought 14d to 1§d per Ib. 

CASSIA LIGNEA.—2,190 boxes imported in 1880, sold “without 
reserve,” upon lower terms, viz., 20s 6d to 2lsfor ordinary quality, 
100 bales broken were taken in at 15s 6d per cwt. 


GINGER.—Cochin remains depressed. 380 cases 735 bags, by 
auction, were only partly disposed of at irregular rates : small 
rough, 17s to 18s; rough, and part cut, 22s; bold limed cut, 
54s 6d to 56s; ends, 12s 6d to 16s, Of 622 bags Bengal, a few 
sold at 13s. 100 bags African bought in at 22s. 282 barrels 
Jamaica brought relatively high rates: ordinary to middling, 
66s to 75s ; good to fine, 85s to 140s. 

PIMENTO.—873 bags by auction were held on former terms,.and 
chiefly bought in. A few lots realised 3d to 34d per lb. 

CHILLIES.—125 bales Zanzibar were taken in at 31s to 32s per 


cwt. The market is inactive. 
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1,250 packages East Indj 

Cuprea were sold at ste Camphor scarce and fine 
held. Gum olibanum quiet, tie sold at full rates. Ensen. 
cuanha a shade dearer, Musk, 


tial oils eo 


-—The general tone of the market is quiet, C 
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Continued on page 946, 
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Commerciai Cimes.— 


*,* The Prices in the following list are revised on Friday, assisted by an eminent firm in each department 
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London Stock Markets JPrice Current. 
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BRITISH FUNDS, &c. 








Closing 
 - | Name. | Prices. 
Jan. ,./3 per Cent. Consols . Tia 

Suir... 8 pond Cent. ced ah et 
Qutreeriy:. New 34 %, red. 1894 ....|101 3 
Sageatirty || 82h% rod 1003 os. 

aii a” 1 Yor Acct. Aug. 1 .-) rs 98 


oA rat on 


‘oat 9 at Stk. 1912) ia 3 








Bo 
‘Web. Redsea Tel); 1 144 
" ao (on etme ills, Mar. 28%, 2sp 7s p 
June Dec..|_ Do June, 3 Su dees “| {sy 7s p 
April o* ov. inter- 
“HR ont my, Bee 2 & lll 13 
° rts ° 
teen | bepesw ns) opt B 
os ondas | 
poett ets. Do Bonds 1913..' > S\1e 1 
Bent. Revpt. Govt, Ged: 32-1018 2k 
feat ek mer Pati, 
(E toc r 
“Do... A KS red. 1 ofa 4 
Feb. Aug.. Isle of Man 8 wd Debs. -|10451054 





CORPORATION STOCKS. 
(United Kingdom.) 





Closng 


Present BONDS, LOANS, aN 3 
USTs | Prices 


= 
| Oe 





£ 
tro} rg of wes & 
16,904,336 Ms a 100 1114 12 


pi 1023 3 


os pict nee 3/100! 100 2 
015,200|Cor.o 8. 
ee Do : 7 Bonds, 1912" 3 |100) 99 100 
¥ Debentares _|100/101 
000/Brm’ oe Corp. 1946* 3h 100 ican3g 
000} Do do, 1947*.. 3 |100 101 2 
$70,630| Blackburn Irred. Stk 3}/100 
(000|Brigtn Cor. Red. 1946* 34/100! 1093104 
1,202,012 Bristol Corp. Deb.Stk 3$/100|108 10 
00,000/Cardiff Stock, 1935*.. 3}, 100 108} 9 
495,142|Croydon Corp, Ired.’ * 3 '100 109310 
f= phew Re sda 1943* 3$/100)198 9 
2,306,050|Leeds Corp. Stk. WaT 4 100 115 17 
174,260] Do do /100 106 8 
1,317,426|/L'str Corp Red 8tk* 3 1100/1024 
920 | Liver Corp. Stk* 34/100 1123 13 
3,775,735| Manchester og 4 |100 124 7 
,000 cs * entence rt. 7 100) 108 9 


tn.so|Ne tle Corp. Stk. sb da ° 
wens e Corp. 

1936" ........ 3} 100107 9 
Do drredeenisbie. 3 100/108 10 


496,600 

£,688,700| Notting. ont Stk.* 3 |100 95} 9 
730,000 oe ee H 100 1073 8 
§00,000}Readin tk.* 3 |100 1094 10 


621,764 anak Oe Corp. Red. 3 
254,030) 8 ‘thampt' wre 1945 3 00 102 “4 
:200/Stockton C yee 43/100 108 9 
800,000 Swansea Corp btk..* 3 '100 1084 94 
117,000/Weymouth& eleombe, Reis 8 1 
bee cbse » 96497 
158,008 Windsor Cor, red. isis 31100 98 
600,000'Wolveramptn Corp* 3} 100 109} | 


* Free ef Stamp Duty. 




















CORPORATION BONDS. 
(Colonial and Foreign.) 

3 | 
: | 
& Name. = o/Closng 
$ Po} Prices 
Lan! 
i 
6 jAuckland Herbonr Board.. |104 
. er Peering ete "1917/1057 
6 |Borough of Napier Con....... [10a 110 12 
Y |Borough of Timaru (N.Z.)..../1910/114 17 
6 |Boston (U.8.) Sterli RBs cvecice 1899 '100 4 
he ccpussdededvesecetedeth ea 110 15 
DUDS tice dn neh s aupeiidceins s Getic 104 7 
6 Pa sf Aue! hernia. “ Act, ‘79 19301 125 27 
6 tures 1883 err 1934/108 10 
5 City of Bere Bdge, Debs. yen) 103 6 
6 |City of anes Sunes Debs. .., jloz 4 
6 |City of Cape Town .......... | .. [108 10 
6 Be of of Chrfatehureh (N.Z.) ../1926)127 29 
6 of m Debs, eich 925/124 6 
6 Se mente ee i 1906|114 16 
6 |. Do Consolidated .......... /1908|110 12 
5 uy of Hobart Town Gtd. .. 190/114 19 
7 » A of London 1st Pref. 
6 Waterworks .,.......... 
4 ty of melbourne Savas suave 
6 [City of Montreal, Sterling... 
s Doof 184. u... 








ity of Providence Coup, Bds,':895|106 9 
6 \City of Fuabes Consolidated..'1892|1038 5 
( MOINS 5 cs cocveccuiacdccd 11893/105 7 
Do of nH Covccccccccienebosel 1906)118 20 
( Do of 1878.................. 1908/1231 3 


ty of Rome Guaranteed. .__|1 93 6 
y of Rosario Ster. Bonds __ ma 


of South Melbourne ....|1915|110 2 
of Sydney 1904 





obinc danced § i! 4 ue 
Dine bhenuc rd nd 9 

f City of Toronto, Ster........: ‘1807108 11 

Waterwork Debentures 1906) 112 27 

fe erling ‘e< Di wool 109 11 

en.Uon. Deb. ......,. — 113 

Do Sterling Bonds **.""**’ 119241106 8 

“teh Wellington Gon. Deb.| 1907 114 16 

Tnprovement Loan |1929)125 27 


Waterworks Debentures, 1929) 125 27 
f 
Oy of Winnipeg Debentures|1907|118 20 


























mith (N.%.) Har: Bd. Gia [1028 108105 

‘ lton (N.Z, ) Harbour Bad. |1929/116 18 

Seene Harb. Trust 1908114 16 

4 Tramways Trust ...... 1914)110 12 
6 |Napier Harbour Board |.’ “*” 103 

| Plymouth Har! 909/100 2 

f Ses Cou ae, 4s 1a. ope ines 37 

5 n n owe 

$ Jonna Boar ag: He % 

_ Do (Besrer) ......... 1919101 3 

falc Corp. Water |1907!118 i8 

G4 Do do ooo. ceee cece 0/1906 Le 


CORPORATION BONDS.—Con. 








ad wi T Interest. 








Westport (N.Z.) 


6 
5 
6 | Wanganui (N. Z) 
4 


ur Board De’ 
arb. Bd.. 
arbour Bd..|1935'103 é 





1898 10 
bs. et 2 





Allthe above bonds are £100 once with 
ee following bia a :—Cit, me | 


bent: 
mr St Lona! City Bonds 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


of Win- 
ees, York 





Present |Dividena 
Amount | Due. 


Sigane 
Prices 








100,300 Ja. & Jul 
480,000/Ap. & Oc! 


5,237,800 My & Nov. 
6,672,200 My & Nov. 


3,502,114 lye. & July 
629,400 Jne.& Dec, 


| 
4,468,000 Jne.& Dec. 
263,300 Ja. & July 
3,036, aod as & July 
2,800,090 Ja. & July 


7.40 700) ns & Oct. 
2,615,600 Jne & Dec. 


1,666,700 May& Nov. 
496,748| May&Nov. 
2, ii. 906! Apr.& Oct. 
22,000 Ja. & July |N 


A 

000 

000' Quarterly 

,000| Mar & Sept 
000| Jne & Dec. 

000! ‘Mar& Sept 


Brit. Guiana. . 
Can. D 

190. 
Do 1904-5-6-8 : 


Do Insc. Stk 4 
2,941, 03 Ja. & July De 


De Dbe 





1,300,000 Mar& Sept Natal 


Do Cons. -Inse 4 
re 4 ite > 


Ja.& Jly.| New 8S. Wales, 
1888-94 


Do 1895t01902 5 
Dow drawgs 6 


Do 1882 Loan 4 

Do Inscribed 4 

Do Inscribed 34/2034 44 

pF ga ,1891 6 |102 4 
5 


106/c00| Ave. & Oct Brit. Col., 1804 111 13 
150,000' Ja. & July} Do 190 123 28 


107 9 


117 19 
110 12 
111 13 
tes \y 

4 |110 12 


om. iy © 
3 


ntrs, - 
33104 6 


909-34 . 
Dodolnec. Sk 34105 6 
DoRd.1910-35 4 |111 13 
Do Insc. red., 


1910-35 .... 4 |115 17 


Do red. 1933. 3 | 944 53 
255,400! Apr.& Oct. |Cape, 1900 |. 
Doty, dravte 44 110 12 
Do 09 


S 10-4 \ 
.| DoIns.Stk’s3 4 (110 11 
000 May& Nov. y Ap 


Doty, Cns, Inc. $100 {ro94i0} 


- 4 1109 13 

i) 
[anitoba,1910 6 i112 i4 
Eos. 1895-6 6 i213 17 


Do 1%, Skg g.Fd 44/105 7 
© Conal. Db 4 |102 4 
43) 


bogs 


. Branew ick 
1886-91 6 {100 6 


5 {101 6 


1903-10 .. 4 





FOREIGN STOCKS, &c.—Con, 


FOREIGN STOCKS, &c.—Con’ 











4,214,100| Quarterly 
17702811| May& Nov. 


7,776,700, rh & July 


1,365,300! Apr.& Oct. 
008,600 Apres Ost, ee 


2,107,900\ Ja. & July| Do 

5,000,000! Ja. & July 
803,300 

3,196, 700 Ja. & July 


"524,000 May& Nov. 


+6 |100 2 
DoBds C.1892 5 jut 13 


Do Insc. Stk. 4 [105 6 


800,000 May& Nov. ebec (Prov) 6 ita 4 
1 


860,000! May& Nov 1906...... 6 {112 14 
878,600 Ja. & July| Dol9gi9...... 44/104 6 
500,000 Ja. & July! Do1912...... 6 112 14 
1,936,650 Ja. & July (Queensland, 
| 1891-6 ...... 6 (103 15 
10267399' Ja. & July Do 1913-15 .. 4 |165 7 
11385900 Ja. & July; DoIn. 1915-24 4 \1i2 12 
468,800' Ja. & July |Sth. Australi ™ el 
1891-1900. . 103 22 
604,700 Ja. & July! Do 1901-18 . ‘. |115 36 





278,500 Ja. & July Do 1889-1920.. 5 |105 20 
Do 1804-1916.. 4 [102 5 
Do 1929 105 7 


106 7 


17-36. ..... 110 it 
100,000. May& Nov. Straits Setts. rf 0? 9 
102,500| Ja. & July|Tasmnia. 1895 6 |109 12 
potene-t0eei, 6 |107 22 


200,000\Ja. & July 


- 
& 
bas ps 
© 
Ss 
= 
ee 


370,000 Mar& Sept) Do Debentrs 4 
iy 


4,500,000/ Ja. & July 
DoRly. Ln.’81 4 
Do Insc. Stk. 4 
924,900| Apr. & Oct.) Do Ln: 
So & Oct. 
200,000 Apr. & Oct.;Westn. Aust.. 4)/110 13 
404,000'Ja. & July} Do.......... \1 
625,000'Ja. & July! Do 2.002... 4106 8 


FOREIGN STOCKS, “BONDS, &e. 
(Coupons payable in London, } 


a. & July 





























dends (23 | dae] oN Closng 
en raw- ame. 
Due, sm ing. Prices 
Ja. Jy. i Argentine ‘as 
MarSep i Foo, DoP.Wks'716| ;. 
Jne Dec} 1 gor Do RIL Ln.'816 {101 3 
ay 2 an. | Do1882Loan 6 “> 
Y zy Dec. | Do 1884 .... 5 | 97 98 
met es Do 1886 ....6 | OF 96 
Ja. J + Do N,Cent. Ry. 
Ext. Gov. Bd.5 (973 93} 
Do 3nd Issues o 








Cp. '73| Not] ap Di. Honduras, 67 10| 18317 
Cp. *73| Not sat Do 1870 .... 10 16 17; 































































































#. Divi = ici 
Divi- |ss | Next Closng ~ lee et 
dends |= 5.| Draw. Name, Prices.| Tends | 4 5\o5 dh 
Due. ae ing. due. Ge mS 
1 21S ‘es 4 % 
Oct) 15 April Brazilian, 63 4})100 2 |\Jan. July) ., | .. |DutchOrts.ex. 
1” | Jan. 1366 ....6 : 12guilders.. 2}} 78 80 
Fb. Aug; 1- | Feb. eg 3} +--+ 5 |103 & |Quarterly| .. | .. |Brench Rentes 
Ja. Sy: 1 Jan. 102 4 juarterly) ., or Do do 3 
1 | April DoGid Lato 200 1 jJan. July; .. | .. |[talian, ex.26f 6 . 
hel 1 |*June.| Do "83 Loan 43) 99201 |Jan. July -> | «+ |Prussian Con. 4 ¢ 
Ja. Jly.| 1 |P.orD. 1886 ....6 |102 4 |Quarterly} .. | .. |U.8.Fund.1801 
Apl.Oct} .. +. | Do 1888 .... 44/100 101]Quarterly| ¢2 "| °: . Fund.1907 4 2 
Oct} 1 | *July |B. Ayres, 1870 6 |101 ¥ SV OF gic Virginia... te 8 
Apl Oct} 1. | Jan. | Do 1873... of oo} oe FDO. Pea $ jae as | 
ay, 1 Ray Pone & oe + oul? a Don. Prd 1006 0 2 
52 Siy.| 3° |*Jen: |Chilian, iderelioi 3} 77 Pot Nate eco 6) ay eb 
eai| | feeb | Bola <e & “4 
. .Orp. ® $ 
Ta. iy. . P.orD. eel ae 1s i: RAILWAYS. 
an." nese Ser. t : 
+ Aus} 1 \Jan"91| Do Series Bf {110 12 OnpINARY SHARES AND Stocks, - 
MarSep| 1 {Mar'91 eem, > ; TT 
IneDec| 1 |Apk’g| Do Redeem |" ° | Present beerond 
ne pi. June, 189.. 6 [106 8 Amount. Name, . 
>. 79) Not ca Colmbian, '73 42/42 44 ; : 
pia 8 OME red 1919 6| 96 951 19.5 
of, red. 0,858, Cons,....... 
Ja. Jly.| .. |*June Do Bonds .. 6 94 96 Mas08 omtl- Do Det One ae ae ig 
Ja. Jly.| -- | 1898 wane A’ 5 | 935 44 600,000|\Cornwall Mineral ...... 10 12 
Ja. Jly.| -. | 1898} Do“ B 914923] 3,240 799| East London Cons...... -|115 124 
Ja. Jly.| 1°64) Dec Danubian, ' "6781100 4 2,642,000| Furness, RR iad its 4: 
Cp. "6sinne| .. sezc1: | 2228] 4,997,920/G] &8.W. -Ord.Cons 1b 
... june Ld Wr'nis 2 41° 12:517,655|Great om ‘Teh 63 
May Nv| 8us|p a} t. Unifd. 4 | 89 9 920,133 Great North of Bevdinwa 66 57 
Apl.Oct} Jul y ‘3s ov. Pref. 5 | 1035 4) 10,884.517|Great Northern Con..,..|122 
Jne Dec} PurjorDwg| DoStateDom 5 {1014 2 1,159,275} Do Af Aréov. no div. } {1094 
Apl.Oct} Pur ot ve Do Daira.... 4 : 1,159,275 De B analog ts pdb } ies 
Ja. Jly.| 1 EntreRios,'86.6 /101 203) 39'796'726| Great estn., Gon. Ord.|1595 6d 
Ja. Jly.| 1 fat Do Cnt. Riy. 6 |102 4 2,002,067 | Highland, Ord Con. . wee. 
Ja. Jly.| 3 | Nov. |Greek Inde- 3,300,000 Hull, Barnsley, &., Shs,| 36° 65 
nd'nce 1879 5 |98 100 | 1@'740:995 Lancashire & Yorks. Con, 124 % 
Ja. Sly.| # | Dec. I8SL_.... 5 | B1492:)  9°798,740 Lond. i. Brighton, de. Ord. |16¢8 58 
Fe 3iy| Berlorbwe| Do Monoil.¢| ti | Samamy Bodr{ wntior nae? [st 
Ja. wy. Pur a Guatmala ..4/ 61 63 Sor oal.De on \unuiezispabty 16g 3 
Ja, Jly Hawaiian ..6 /10% 6 | 43 957'799 Lond Uhaten & Dow arbi 


Stock 
37,758,870) Lond. & N.-Western,Cens, 
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is 













































se Ge af | Oak | Doturs ss rant | kept tond 68; Wostrn Conn 
Ja. Jly.|n'ne Do G 832 43) "377753 Man, Shet-, Line 0 3 % 
Jne Dec} Pur orDwg ttalian “sardi on 2;057,490| Do Bry D tree; tio no div. 11296 97! 
Ja. Tiy| .. |*Dec. | Doterig:Géd 6 [ton 12 | 084,400) Do Dt sgeataaae | 
Ja, Jly. *Dec. | Do 1862 Ma- "981 M vf tan Bons ad 
rema. Rail. 5 | 93 5 Senne ~~ seeees e 
Je: TW: lurme| - "Mexican, 18863 |'-. -- | 2250000| Metropo tan Dist, Ordi| $8 
Qrtrly. és Do 1888 .... 6 | $44 63| 90224,037| Midland, Consol. Ord. . -|1 
a Jiy,| -. |... |Niergua, i916 | 102 4 oielen North British Ord, Pref.| 78% 9 
Ja. Jly.| .. | *July | Norwegn.1878 4}! .. .. 23'868,797 North-East >“ Gonsois* 5 x | 
Apl.Oct] .. | *Oct. | Do 1880 ....4 {101 3 2.020400 North <hendines Cons. += 
May Ny| PurlorDwg| Do 1886 .... 3)/100 2 ”930°140| North . seeelll 
Ja. Jl 24 | *Dec. Orange Free 3, 140) North Stafford., Con..... 17 19 
=~ oly. State 6 |104 6 426,000 Rhymney........./...... 138 93° 
Ja. Jly.|.. | .. |Paraguay, *86..| 44-46 452 454 yr cue seeeee 92. 93 
Ja. Jly. sla Do L. Warrnta | « A Bouth. > sees sas 
Cp. 76 Apr, |Peru., '70Crts. 7 “is 161.1301 Do Dire weal t of : 
Cp. "76 Not appld.| Do '72 Certs, 5 i Is 3,151,130 port untiley 7 108 8 
Wi Bs] Apr. | Do tsel neg | | —beTSo00 Tal Vale Btook™ 2 2 8 
ApLOct n‘ne Russian, 1822, 5 1057 
Ja, Jl *Aug. Do 1850 .... 44) 93 100 Liygs Leaszp at Fixgp Rertats, 
Me Wt eral Bode 3 & 
ay Ny aftr’s' Oo : i 
. 1 |*Jan. A.D. $ 101 3 Leas Closng 
ADL Oct 1 | *May otk 1866..5 ik +) 3 Name. Companies. |Prices, 
ar Ny a eee | Dole ee Birkenhead NW&GW,130 32 
Fp gl eee eee: | Deters gee > [London and ‘Blackwall’ |@t. Rasta... 140 43 
wos| Spr. | Bo ter2 ...-§ 10h 2 lottinghankGranthin| °*" i 
131| *Apr. | Do 1875 .... 43) 981 ilway & Canal ..../Gt. Nerthn, |133 33 
; Not} appld.|$. Dom'go, ‘69 6 | 17 18 Shrewsbur7 & Hereford 
1, Nv| PurlorDwg|Santa Fe,'83-4 6 | 99101 | 6% Rent Charge...... L&ENW&GW) .. oo 
Ja. Jiy.| 1 Dec. | Do N. Coly 
Rly Mort... 5 
Ja. Jly.| 1 Dec. | Do Exten... 5 DEBENTURE Srocks. 
Apl. Oct Mar. | Do W. Coly 
Senta Fe ‘ae 99 100 an | Mid 
Ja, Jy. Dec. nta Fe an Eavount | Pigses 
Mort, B wae: 5 \97} 98 3 
\ . Spanish...... 2 
see | it | Dec. | Do. Quick: $15,400'Brecon & Merthyr A... 4 lar. 18 
silver Mort. 6 {104 6 | | 497,878) Do B....4,108 9 
Qrtrly. om so Do 4% Bonds 4 | 72 2} 7,220,610) Caledonian....... 4')131 33 
JneDec| .. |*Mar.|Swedish 18784 {101 4 313, 3,720| Cornwall inerals 4/116. 18 
Apl.Oct| .. | *Jan. | Do 1880 .. 02 4| 304,704'Eastern & Midlands.... 44... 
ApLOct| 4 | *July.| Turkish, 1854, 644,440’ East Lond. ane chg. A416 i8 
Eeyp. Trot tt ou hi Sat’ voel be Srd he rge ez 8 rH 
Apl.Oct} 1 |Sus Do 1871,E.T. 43) 90 1 fi) charge ...... 
ADL Oct} 4§ |P. wo Do 1877, Def. hp Do Guaranteed ...... 108 10 
Bey. Ted 5 {99 90. Ayr 000) Do Whitech. Kxta. Gd, : z= ° 
D ty 6 57 | FUSNOSS , 2.0. bcc ecenss 
Maree it vy Do 1868 Reg v.16 8 3,800,224 Glasgow & 8,. West, vs. 4 {199 31 
MarSep} .. ig DoGen. Debt 11,682,892, Great Eastern.......... 4 j18t 33 
Registered. ..| 15 17 | 8,764,432/Great Northern..:..... 4\132 4 
ef ve vd “ 8. S.)Louisna. 9,711,596/Great Western ........ 4/133 66 
4} 86-89 al S ~ vide dicbiodee dt ssi8e “ 7. 
" oe os ny i 88 6 “ey FO, 745) DO * wcvcsvcccccccccces 
May Ne ve ve Do! wert 11,125,471 Ms ere Yorks.... 4 131 °3 
Ja. Jly.} .. ee 672,100) London & Blackwall .. +. 4H1s5 7 
Ja. Jly.| .. ve 1,306,239, Lo ton, 138 32 
Ja. Jhy.| .. oe 4,393,922 més 8 
Ja, Jiy.| .. st ry = . 
ve dt faewe 1,221,352 4 1 a 
MarSep| .. we no i ; 
sree toss neu S708 845 Do do B ........-. 4 132 3 
* The drawings are yearly in the case of] *#202v000) | MU. «~- as ses ne rasses ; 
stocks to itd usvertake ore prefixed. Inj , oe eat ac... 1 4 
almost all other cases where there aredraw- Hemet M etropolitan e “4 1 30 
ings half-year! y. "580 evovcses . 3h ut 18 
I 
FOREI(:N STOCKS, BONDS, &c. 4jui5 17 
ate ones payable abroad. ) 133 6 
eB Ale Te} ; 3: [p00 192 
Divi- 2 130 33 
dends asf ef Name, r = = 
— aa 76) 5 4 A 
ua =|, |arst.2€4 Dow. —— 
an. Julyjn'ne| .. |Aust.SilverRts 6 | 70.72 Ab 
May Nov.\n'ne| .. por 1870 6 | 70 72 » 99 
Apr. Oct.'n’ne| .. | DoGold .... 4 | 92 4 it @ 
May Nov. + 1... |/Belgian 1874.. 3 | 92 4 
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RAILWAYS. 


GUARANTEED SHARES AND STOCKS 








Name. 


British Possessions. 





























477,955 | Gt. 





2,181,104! Caledonian Cons. Gta.. 4); 
Li Bridg 


‘Forth 


779, 9,125) eunens dhone. ae H 
a seridions, & 8.-West. Gtd. 4 | 
tern Rent Chge. 4 


Do Consolidated . 


Gt. Northern Perp.Gtd. : lise Hy 


Gt. Western, Rent Chg. 
7| Do Consolidated Gtd. 


404,929) Lancashire & Yorks. .. 
040} Do 


London & N.-W. Gta... 


,980| Lon. & 8.-W. Cons. Gtd. 4 131 33 


Man., Shef., & Lincoln, 
Ist Preference........ 


1,797,428; Do Rent Charge...... 
hemenl Ee District, Midland 
Rent Charge ........ 4 (120 


Do Guaranteed Pref... 


4,623,884| North Brit. Con. _ esd 
be ne North-Eastn. Con 
450,000} Do 


Stock. & Darl, rm 
BandcC. 


050,000 do 
3,152,747 Do West Hartlepool... 
1,170,000) N orth Stafford., £20 
40,000/S.-East.(Rd, Ans.)£1 0/6 pd 
Do Consolidated Gtd. a 13 45 





£ 
1,330,000 jAttantle a xen va) wy 
525,130 wey te Huronéi0 s sh 


Bonds, bP hort. 6 
la Central Ist Mt. 5 


ef | 


3, 003, '700| Do60 Yr. Lnd.Gt. Bds. 31196 
7 eee Branch, 
















PRErerence SHARES AND STOCKS, W 
Divipenps ConTINGENT ON THE Phovits 
OF BACH SEPARATE YEAR. 










































































scabeat ase car 


peed 


ae. 


oF oe 


Sy, see ce, 


8101 $50) Madras ras G 


BEE Retard aa oak tg Bh 


¥ Sates 


—- 


2,300,000) 














3,579, 7.9 Caledonian, Pref. No. 14 lize 
2,946,342) Do No. 4) 


Do convertible ...... 


Furness, Con. Pref..... 
Do Pref. Stock A .... 


De ay zi "93, then. 


pores Stk., 1882 .. 
L., B, &8. C.Con. Pref. 
| Do 2nd Consolidated 
Lond., Chat. & Dov. Arb. 
Do 2nd Preference .. 
London & N.-Western 
London & 8.-Western.. 
Do do, Is84 ........ 
London Tilbury, Ke... 


Do 1872 ......+-.0.00e 


Do convertible, 79 .. 
Do convertible, "si .. 
eee Kon cabeeae 


Do do _ 1887........ 


000/Met. District .......... 
Midland Con. Per. Pref. ra 
ig ty Brit. - No. 24 Ee % 


Do E. & G. P: ee 
Do Conv. Pref., “gi,” 


Do New Pref. ‘76 . 
DOUNe. 3.5.05... 
North Steaordshire.. 
SS ea 
Somerset & 


S.-Eastern, Con Pref . 


Taff Vaile Preference . 





INDIAN Raiwars, 


1,908,080! Bengal & N. West, Ltd. 
213,020' Do £10 Shares £9 rat 
500,000, Bengal Central, L., Gta. 

+jth net earn. £5 ~ 
2,987, 30 Bengal Nagpur, L., Gtd 


+2} surplus profit. . 


650,300, Bom., Baroda, &. Gtd 
a [astern Beugal A. — 


B” Annuities . 


9n886| Do Debenture Stock... 
225,637 East Indian Ann rere 
24.900; Do Annuity B........ 
De “sr Ann. Cap. Gtd 
+ jth su ee us 
1,436,650) De Irred. Deb. 
000,000'G. Indian Peninal ‘Gia. 1167 69 
are 460; Do Debenture Stk. . 
$,000,000,Ind. Mid. L., Gta. 4%) 


ei sur urplus profits 
£00,000) D po ao = 


Debenture Stock ... 


200,000 Rohilkund & Kumaon L H 

71,097 Scinde, Pun. &Del.“ A. “Aa 
300,264, Do “ B” Annuities . 
:056,563 South Indian Gtd. 
iSthn. Mabratta, L. Gay 
4 X till ‘90, then 34 % & 
% earnings ........ 


3 
1,200,000; Do Deb, Stock ...... 
2,000,000 Nizam's oe yg s 
Do Mortgage Deb. 
800,000 West of India Portu: 
60,000) Do Debentur2 8 








Cornwall Minerals .... 6 
000| Eastern and Midland .. 


324,000 Temiscouata Ist Mt Ds 5) 
719, 000) Not Can Ber: Bds tet 
Mt 6 
& Bruce 
~ Bs s.ist Mt. 7 (100 2 
76, 542. We omy & Manawatu | 


400,000 
220,500 Wind. & & Annap. Pref. 
199,009 Do Debe 


aa Stk., a6 4 
4 (122 


000) De isos 

Gt. Northern, Perp. Prf 4 
7\Gt. Western. Con. Pref. 5 
87|/Lanc. & York. Con. Pref. 4 


Bay & Mt. Bischoff ’ 
rred. Deb, Stk. 


264,000 ‘en d.Trk. Georg. Bay,&c. iM 
* poe! re G. Kad = aon. Con. Stk 


540,000 Mani N.-W. 1Mt. 1933 61 
100,000 Mel ait i BayUd.Ob. Bds 
449, 340, Mid. of Sag Str. Ist Mt. Py 
s. Mort. Scrip. 5 | 
172) 600 MntrL& "Chapin. let 
115, 800 Montreal & Sorel Ist Mt. 6 
400,000 N wfndid.istMt. Ld. Fds, 6 | 60 65 
600,000 New ea Mid, L, i0s 1 us 5 ak 6 


t. 5 | 


6,000 ‘Quebec Cntl. Ist Inc. Bds 6 
hyo st hy 4 Maine Shares 


mture Stock : 








RAILWAYS. 
AMERICAN STOCKS.—‘on, 
Present N br g | Closng 
. (Amount. | me, EF Prices 
< 








16 jas 


me 
3 
= 


= 
OOD 


wo 


eae g2 § 


com 


4,500,000 Galvst. & Harris.1 
3,934,000 Grand Ra: as 


Ist M bo biw 
1,600,000 /Tll. Cen, ist Mt. 


2,500,000 
8,500,000! Do Gold Bonds. 4 |1952) 103 6 
1,700,000/Ind. & Vine. ist Mt. z |1908|127 32 
cone Do 2nd Mortg ¢ ieee 106 10 








960, 
000,000 Do. ist Mt. Bonds, 
000, 

53,000) Do Gold Bonds . 
000,000 Memphis & Charles 


1,382,000 Min&StLou. Gid. Bds.6 
3,035,000 Minn. sna Pacific lst 


Mor 
10,009,000 ‘Minn, Sauitest Marie 
9,628,000 Minn. & N.-Wes' 


6 





AMBRICAN SHARES AND Bonps, 








Man., Shef. & Lin. Preé. 
6 


Do Irred. Pref., 1875 i 136 38 
Do Conv. Pref., 1875 44/138 40 
Do Convé. Pf.Stk.1879 5 148 50 


8,500, ‘ 
10,000,000 ‘Tinois Central : 100 
10,000,000) Do 4% Lad. Line Stk. we 
19,466,500 Lake Shore, &c. 
30,000,000 Louisville & Nashvilie 100 
38,500,000 Mexican Central,Lim.,| 


16,405,000 Missouri, 
39,428, 300 New York Ce 


77,363,700 New Yk. L 


Do 13 
DoCos. Pf. rd. Ag.,'90 4 \124 26 
N.Eastrn(Blyth & yne) 4 ie 31 


)| North ares 44% (max. = 148 0 
135 3 


Rhymney, 1864 ........ : | 
Dor» 
Bath Ext Ord. stk 34/106 9 





38,1 3,982 'New Yor Ont. 

22, (0,000; Norfolk & West B Pret. 100 | 
yen a oe Pacific Com. Stk. 100 | ue 
Do Preferred Stock.. 


Do Preference ...... 153 55 
Do Vest. Comps’. pe : 128 30 


Do Pref. Stock ...... 4 1105 18 


8, 621 Penny vat 


ayne & Chis,| 
vate & San Franc. 100 a 25 


zai vw StLou. Bag. 

3,000,000! Do 3% 2nd 
1,250,000 Tun, Rail, of St Lou. 6% 100 
30,868, 500 Union Pacific 
20,000,000 | {Webeek. &c., Com. 


nw 
= 
— 


384,700) Oude a —— 








8x 
eT el 10 
1,500,000 Ala., 2 T . 
2,500,000, Do B Deferred 


18,563,200 ‘Central of tf Jersey’ 100 | 
68,000,000 Central Pacifi 
30,904, 26) |Chic. a and | rot gt 100 | ont 


21,540, 

{1,246,971 Cleve, "ePitabe Gar.7% M8 | ty 

Den.&RioGnd.Cm.8tk. 100 16: 
Do5 % “yey F 


vor | 47 
a. 500, 000 East Tenn., pVire.. & 7 . 


Kan. — 100 | 11 12 


- 100 108 a4 
- 100 | 


~/100 | 


100 | 65: 
pa 100 | 2z 
- 100 | 9: “3 


1100 


- 100 59 60 
7, \stPref. 100 /113 37 
ref. Stk.\100 | 


Currency Boxps. A Red| 
1,750,000! \Alab., Gt. Sth. 1 Mt. 6 (1908 116 20 
1,000,000, Albany&Susae. 1 Mt. 7 |1906 130 35 
4,784,000) Atchsn,Top.,San.Fe 4} 1920, 94 96 
Do 6 1911)98 100 
DoColl. Trst Rds. 5 (1937) 
10,000,000 Balt.40hioG1d. Bds, 5 (1925/110 12 
DoCons. Mt. Bds 5 |1988!1:4 16 
Balt. & Pot. {irinis )1911/123 26 
(T 6 ‘i911, 121 24 
Burl. C. Raphis, te 5 11906) 93 
Can., os 1 Mt.5 pone 107 2 


» Buk an 
rt.” 6 | 96-8114 17 
Cal&Oreg. div.)6 |1892 107 
Bds. 6 |1890'106 8 
Chic. & N .Wst. Deb. 5 /1933 116 18 
Pay et Indiana onl 





/1932 117 20 
Chic. Burl. & Guincy § 1901106 8 
Chic., Mil.,&8t Paul 


1stMt.8.W Div. 6 


1,872,800 Do Imprvmt. 
1, 289,400 Pittsbrg.&Connelsy. 6 1926 127 29 
1909 112 15 

Dye 6 1919105 7 


Mort. 7 Lasse 125 30 





ar 


By Red 
1,360,000, DoChic.&L.8.1stM § 1921/104 6 
25,340,000} DoChic.&P.1stMt. 5 |1921,108 10 
300,000} Do Wisconsin and 


Minn. Ist Mort. 5 (1921105 7 
Do Termnl. Mtge. 5 1914106 7 
Do Chic.& Mis. R., | 
div. 1st Mort. . = /1926 194 6 
Chicago & Tomah . |1905 117 21 
Chie St Lou. & N.O. 8 {1981{120 22 
Cinn. Wash. & Balt. 
ist Mortgage .. 4}/1931'100102 
Do 2nd Mo; e 6 |1931| 62567 
Del. & Hud, 1s 
Penns. Division 7 1917|146 60 
Do + ag me 1894/14 18 
1894, 114 18 
\Den.&R.G.1Con, Mt, 4 |1936] 804814 
000! Detr,G. H. 5 | par ame 6 }1918 114 15 
000! Do Con. Mo 1918, 114 18 
1910 107 9 


7 \1899}122 6 


| yaa” beg Div. 6 |1898 112 15 
onds.. rd -. | 93 95 


33 
32 32 





5332 ae 


’ 





1923 138 43 


6,000,000) Long Isld. Gid. Bas, H ina 117 20 
000,000) Louis. & Nash. Bds. 6 | 


1910 lil 33 


1980 119 21 
1894 103 10 
1931 | 1¢4} 5} 
olan 8 
1921 

5 ioe! ¢ 92 94 
1926. 4 5 


1934. 92 4 


000! Do Snkg. Fd. Bds. 6 





| _N. Orl & M. Div. 6 
,000' Do emeaee hes. 8 





town Gold Bonds.. 6 





Bonds _... 
| & At. Ist Mt.Gld. ae 5 





| Ist Mt. Gold Bas 5 


14,877,000 Mis.Kan. &Tex.1Mt. 7 1904 — 
3,000,000! Mobile& Birm. 1st Mt. 6 | 1927, 96 8 
1,000,000 New Orleans & Gulf 


|_ Gold Bonds 1096 80 85 


16,890,000 N.Y., Lake Erie, &W. 


ist Con. Mt. Bds. 7 1020 140 5 


} 
3,705,977, Do 1st Cons. Mort. 


Fund. Bonds ..7 |1920 135 40 


33,597,400 Do 2nd Con. Mrt. 6 1969104 4 
44,447,000 N.Y. Pen.&Ohiol Mt. 7 1905) 3¢ } 
13,100, "000 Do 2 Mort. Bonds . 1910) 4) 5 
28,784,000 Do 3 Mort. Bonds .. 1916 2 3 
7 094,000 Norfolkk&W.Gen.Mt. 1931 123 25 
6,000,000 Norfolk & West. Imp. 


and Ext. Bonds 6 1934 111 13 


1,500,000 Do Adjustmt. Bds, 7 1924 115 18 
53,359,000 N. Pac. Ist Mt. Bds. 6 1921 118 22 
osng 20,000,000 Nrthrn. PacificGen. | 


and Mortgage .. 6 |1933 117 19 


8,000,000 Po 3rd Mortgage.. 6 1937100 9 
3,216,000 Ohio& Mis. 1stGn. Mt. 6 1932, 99100 
14,254,000 Oregn.&Cal.1Mt.Bds 5 1927 102 3 
3,000,000 Panama Subsy. Bds. 6 1910103 6 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906 123 28 
9,900,000, Do 44 Gold Bonds 4 11913 111 13 
14,217,000 Pennsyl. Co. Ist Mt. 4 1921 111 13 
2,400,000 Pitts.,Cleveland and 


Toledo Gold Bads.. 6 |1922 115 20 


6,961,612 St Joseph and Grad. | 


Island 1st Mort. . [1928 108 10 


1,090,000 Stlonls & fen. Fran, 


t Mt., Miss, &W. 6 ‘919 115 25 
5,166,500 Do 2ndMt.,B.& C. 6 1906 105 15 


18,675,000 St Louis, Ark., and 


| 
Texas ist Mort... 6 |1936 83 86 


6,000,806 St Louis Bag. ist Mt. ? aaa 138 42 
12,100,000 st Paul, Minn., 


and 
| Mani. ‘Cons Mort. 43 ‘1933 103 5 


32,684,500 South Pacific Ist Mt. 6 |1905 118 20 
21,049,000 Texas& Pac. IstMort. 5 2000 91 3 
27,229,000 Union PaciticlstMt. 6 1899 116 18 
eye Do Ld. Gut. Mort, 7 |1889, 106 5 
1,323,000 Vicksb'rg,Shrevept. | 


PriorLienGold 
Sot GO g |1916 107 9 


7 ,000,000 Wabash, &c., Gen 


Mort. Certilieates 6 1920, 47 § 


3,000,000 West Penn.Gold Bds. +» 103 6 
1,500,000 Wheeling& Lake Erie 


1st Mort.(Wheeling | 
Div.) Gold Bonds 6 3 . ‘00102 


STERLING Bonps, &c. 


1,428,700 Ala.,N.O. Tex.&c. De | lioo7 66 58 


600,000; Do and Debens. .. 6/1907) 45 50 


1,791,800 Allegheny Val. guar. 7 1910134 6 


339,000 Atlan&G. W. Wst. Ex.8 |1876 65 70 

349,700 Do gtd. byErie Ral. 7 |1904 65 70 

805,200 Atlanticist Lesd.Ln. | 
t.Trst.,44,Mt.Db. 4 |_- 90 93 


R 
713,800 Baltimore & Ohio .. 6 |1895 110 12 
1,921,800) Do ........2.000. sh 2 ibd 17 
1,686,420; Do .......0....06 6 1910 122 24 
+514,000 he MIP. ctl & 1927 107 9 
ANORET! |. De . .oscescss sedus 1933 106 7 





875,970 Chic. &Altn.Con. Mt. 6 |1903 120 22 J 
760,900 Chic. M&St Paull M.7 |1902 117 22 
600,000 Cleve., Columb., &c. 7 |1914 128 33 
308,400 Kastn. Riy. of Mass. 6 1906 125 27 
780,000 Tilinois Con. Sk Fnd.5 |1903,107 9 
600,000) Do ........0..00e 6 (1895 111 13 
200, B+. csr sles ded 6 1905 106 8 
240, a Tllinois Midland ..7 |1 


8y2 
1,000,000 Lehigh Val. Cons. M. 6 1897 106 8 


393,368 Louis. & Nash. 
A rs ET 6 1902 1b 18 
eyo dem. LOhio, istMt. 7 |1901 120 23 
800,000 York & Can. Bas. 6 11904 117 ig 
2,000,000 | New York Cent. Mt. 6 \1903 123 25 
8,000,000 N. York Pen. & Ohio 
| Prior Lien Bonds. 6 1895. 110 13 
473,200 NorthCent.Con, Mt. 6 |1904,109 11 
569,800 Panama Gen. Mort. 7 |1897)104 6 


2,781,600 Pennsylv. Gen. Mrt. 6 1910 129 31 
4,683,800 Do Con.8k. Fd. Mt. 6 1905 123 25 
6,000,000 Phil. &Erie Gen. aa 6 wes i128 30 
1,399,800 Phu. & Read 


Gen 
| — Consd. Mortgage ¢ 1911 i 29 
€ (1807 105 7 


948,200 8.&N.Ala. Bds. Gur. 6 1908 112 14 
304,800 Unin. Pac. Om. Bde. 8 1896 118 24 
369,200/ Untd. NJerseyR.8C.6 1894 108 21 


1,133,800! Do Gen. Mort. ..6 1901120 23 


RAILWAYS. 


FoREIGN RalLways, 





Pre ent | 
Ament 2 | Name, Llosng 
Pa | 


60,148; 10 Antwerp & Rotterdam... iets 

370,000 100 Argntne Gt. W. Deb. Stk) 92 
20 Arica and — Fedeee 

payee 20 Bahia &8.F.,L., 





sxe: 


50,000| 9|Bibao R. & Cant. Ri., 8} 

11,250| 20 Brazil Great Southern. 10; 

678,460 20 Brazilian Imp. Central 
guar, 7% 

437,420 100|_ Doe % Deb. Stock -.7"\118 t 


140, 000} 0 Do Extension, 1890 ..|20 


"350,000 '100,B. A res & Ensenada L. 
Share 


8 

25000 10 Do 8 % Pref. Shares .. 
000|100 Do 5 % Deb. Stock 

106,374) 





257,495 100 Deb. Stock . 10¢ 
350,000 100 Be : 2 Mort. Deb. Sik. {113 ot] 
1,000,000) 100 B. Ayres & P.7 % Pref. | 4 
1,312,340) 100| Do 1% Deb. Stock . 139 4 
.800/100' Dod 


53, 818| 10; DoT X Pref. Shares ..| 17 





100,000! 10) Do Tucuman Extensn.| 15}15, 

100,000 100}, Do 5% Deb. Stock ....\1 

25, 000) 10 B. Ayres & Val. Transdne| 
Riy., L., ef. ....| 9} 

2,974, ak 100 Vent. ae Le = g. 7% 182 88 


700, 000/100 Do 6% Debenture Stk. 
136,000) 10 Cen. Urugy.of M.VideoL.| 16} 


8, 400/100 Copi piapo adetiies dubaanints 
20, 000| 20,;Cordoba Cent. (L.), Pref. 
60,487) 10 Costa Rica .............. 
15. ,4a7| 20 DounaTherChiis, L.7% Pt 6 6 

126,080) 16 Dunaburg & Wi tepsk, k, L.| 19.20 
126,080) 16) Do stered ........ 
122) 000' 20’ Dutch Rhenish. ......... 
668,000 160 East Argentine, L., g. 7% IR 
317,000 106) Do 6% Debenture Stk: {19 tt 





306,250 100) Do 6/ Debenture Stk. 125 27 


12,500, 20, Imp. oe Nat. & No ml 
Cruz, L. oe Fig verede 9 ® 
$2,000, 10 La Guaira & Caracas... | a 
70,000,100, Do 5% Debenture Stk. 104 
112,244, 20 Lemb.-Czern.-Jassy, 8.6%, - 
40,000| 20 Lima, Limited .......... 


2,254,720 100! Mexican, Limited ...... | 3 6 
2,554,100'100) Do Ist ‘Preference 8%. (129 30 
Lot, 100} Do 2nd do 6%.......... ‘| 89 


960 
000,000 100| Do 6% Perp. Deb. mn. |133 36 © 
200,100] Do 2nd Mortgage 6% . .|106 
60,000} 4 Midland Uruguay va} ‘| 4 
1,131,375 100, Do Debenture Stock . | 38 1 





60,000 20 Minas & Rio, L., feel Tx 
26,595 20 Namur & Liege ; the’ 
. + Ay, . pal. ~ { Belgian 
9,946 ref. ‘Govymt,) 26 28 


} 
120,000, 10 Nitrate oA i eaye Lim. «| 2b 6 
0,000, 10 N.-E. of Uruguay,L7 jt 16 
5,966; 20 N.-W. of Uruguay, ‘| 1 +9 3 
667,580 100 Do 6% Ist Pref., &c. |. 


“a 
173,824, 100| Porto Alegre. &c. Deb, 8t.:100 3 


80,659 10 Quebrada Ry. L. & Cpr. L i 
400,000 100 ~Do6% Deb. Stock ....| 73 78 
1,200,000 100 Recife& San Fran L. gtd. 108 7 
74,387, 20 Riga and Dunaburg ....| 17.18 
39,920 10 Royal Sardinian ........ :| 1094 
59,880, 10° Do Preference ........ | 11412 


92,000 6 Royal Swedish.... ..... | ¢ 
29,857 20 Sambre a> Meuse...... ll it 


33,000 4 Do Preference ........ 
19,991 10° Do 5)% Preference ....| 12413 
100,000, 20 San Paulo (Braz. ) 1...’ 7%) 4 6 


6,250 20 Do7% Preference...... 
743,014 20 South Austrian ........ 1 
323,332 100 Swedish Cent.,L., DebSk| 7 


67,400| 6 Taltal, L., Ordinary .... 
44,687 20 Varna .................. 








sc | 
8 Name. |Closng 
= 

iz %, | 

100 Alagoas Debs., red. 1913...... 6 107 9 


100 Brazil Gt. Southern Mortgage | 
Debentures ...............- 6 
100 Brazilian Imp. Cen. Bahia, L. 6 | 


100 Charkof-Azof, gtd. .......... {101 
100 Charkow- -Krementechug Sena H 101 
100 Cende d’'Ku Debentures...... -» SOO! 
100 Costa Rica Ist Mort. Debs. .. 6 [114 16 
100 Jonna Ther. Chrstna., L, .... & 
20 Eastern of France............ 3 

110 Havana Rail. ist Mort. Bonds T il 


10u Imp. Braz. Nat. & Nova Cruz 5} 
60 |Leopoldina (Brazil).......... 6 | 54 

100 | Do Sterling Debs., 1924 .... 5 |104 ¥ 
100 Macahé & Campos, Debs. .... 5 |. 
100 Matanzas and . e ah mien 7 ma” 


100 Nassjo-Oecarshamn. A and B56 

100 National Pisco to Yca.. 

100 Nitrate, L. lst Mt Bond 

20 Northern of France.. A 

20 | Do (late Charleroi) ........ 33 

20 ‘Northern of Spain, Priority... 

100 Ottoman (Smyrna to Aidin).. 6 

100 | Do Assenting (Seraikeny).. 6 

100 | Do Non-Assenting oy, ; -§ 1i1 14 
6 








100 | Do Debentures ,,.......... 
100 | DoSeraikeny Ext. Deb. |... 

















—_——— 
——— 


76,000} 20 Alagoas, L., gtd., 7 [Ye 18 


13,500, 20, Do Timbo Br., ‘Gr, 6 Z| 14.16 


3,600,000 100 B Ayres Gt. Souther L 214 17 


60,000 0} Do do 1892......) 18 19 
100,000 3 Do 2nd ) ra ner 18 3% 


100 B. Ayres Northn., L. Ord i80 98 
102,870) 100) Do 8 &% Preference... .|246 50 





Z, Mercedes Exten|109 11 
794, 700) 100 |B. Ayres & R. Ord. Stk,|171 74 


66, ‘712 10| Do Sunchales Ext.Shrs| 17 17 


50,000, 10| Do Shares ............ Laas ab 


520,000 100, Do Per. 6% Deb. Stk.../144 46 
21,250| 20 Cond. @Eu, L. gtd. 7%...) 13 4 


silo) 


25,000; lv Gt. Stn. “of Spain 72 LP{Shs| 7 8 
15,000 20.Gt. W. of Brazil, L., g.7%| 10320} 


148,600 100] Do 6% Exten. Deb. Stk. 115 i 





12 13 


255,530 100; Do 5% 2nd Preference| 47 60 
375,000/100! Do 6% Deb, Stock, &c,/116 26 
44,597 20 Ottoman (Smyr. to Aidin), 213 1g 

000, 20 Palermo. Mars.&Trapani| 14.15 


1,466,000' 20 Prov]. Orel-Vithsk gtd.5%' 20 21 


760,000 100 =Do 64% Debenture Stk. | 133 36 
19,687 | oo Seuryen & Cooma, L. ..| 23-24 


30, 000, 20 8. BrazilR.G do Sul7% Sh} 17918 
947,807,100 Do 6% Irred. Deb. Stk./117 19 


216,098 100 Do 5% Preference ....) 15 16 


26,757| 82 West Flanders .......... 12 13 
14,000 10 Do 54 % Preference. ...! 124123 


_F onsion RAiwaY Ostications. 





SS 


100 Campos and Carangola, gtd. . - oF 104 ‘6 





SSS 


Pg 
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100 ' Do Tireh Exten. Debent. .. 5 101 5 
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RAILWAYS. 


Name. 





Forgicn Railway OBLIGATIONS. —Con. 


Closng 


Tices. 





ee — 
eSsesesexsey 


12 


100 
100 
100 









Paris, Lyons, and Med 


Piraeus, eo &e, 1st re : : 


Orel 
eral Sardinian, A 


2nd Se 
uitan Rail., 7 ist Mt. Deb. 6 


tern of France 

Wes of Buenos Ayres Bnds. 
wi 

an 

Zafra and Huelva Bonds .... 


ree 3 
~~" gtd. 


a& Cassaba lst Mt. Debs : 


6 
e Debentures .. 5 
aulo Deb. Bnds. : 











23 Present 


Bees s 


aEREALD : 


sees 
Fa 
s 


S33} 
388 











Amount. 


z| 


ses! 


zs 
ze= 


BANKS. 








# 
ao 


bes 


Last Annua’ 


ee 


“6 |Bk. of Roumania 


10 
10 
16 
10 


10 
10 


000: 
10; 
000) 


15 
20 


124 
16 


15 


12 {Lon.&Braziln.,L.| 20 
124|Lon. Jnt. Stk., 


10 


15 
10 


19 


—— 
lh hae 


H % (Union of 8 


Name. 


Dividend. 


a Limited.... 
ry liance, Lim. .. 
Anglo-Austrian 
Anglo-Califor., L. 
Anglo-Egyptn., L.| 20 
Anglo-Foreign,L. 
Anglo-Ital. ,'66 L. 
Bank of Afries, L. 
Bk. of Astrl’asia 
Bk. of B. Columb. 
74\B.ofB. N. America 
B. of Constanopl. 
Bank of Egypt . 
B. of N. 8. Wales 20 
B. of N. Zealand) 7] 7 
Do New Shares 


a oe atte | Share. 


awa 
DS od 
_ 
oe 
_ 


SeEsee: 


6 |B. of 8. Australia 
Bank of Victoria 
Cen.of London,L 
Chartd. of India, 
Austl., & China 
Chartd. ’ Merc. of 
Ind., Lond. &c. 
City, Limited .. 
Colonial ........ 
Com. of Aust. 
Consolidated, Le 
6 )Eng. Bk. of Rio 
de Janeiro, Ld. 
EngB.ofKPlateL 
Eng. Scottish, & 
AustralianChr. 
Ger. Bk.of Lon.,L} 10 
Hong Kn & Shan. 
Imperial, Ltd. .. 
Imperl. Ottoman 
International Bk. 
of London, L. 
6 |lonian, Limited.. 
Lloyd'sB. & Bosq. 
Lon & Coesty, A 
7 |Lon. & Hans., 
Lon. & Prov. i 
Lon.&R. Plate, L. 
Lon.&San Fran, L 
London & South 
Western, Lim. . 
Lon. & West., 
4 |Lon.Chr. of Aust. 
6 |Lon, Bk. of Mex. 
&S. America, L. 


oc = 


25 
10 


— 
—) 
see 


10 


oan 





oO 





7 





ik 
\Lon. Par&.Amen. 
Mer.B.ofAust.,L.| 5 | 2 
Merchant, Ltd. 
Nat. of Austr'lsia 4 
Nat, of | Mexico. . $100 

5 |Nat.of N. Zea. i 9 
“> Pro, ofEng. L| 7 


oom 
oe 
~ 
ow 
tO 


Noth. Eastern, L| 20 
Prov. of Irel., L| 1100 
Queensld. Nat. »L.| 10| 6 
Stand of Afr., L.|100 
Un. of Austr., L.| 75 
Do Ins.8tk. Dpts. 100 
34|UnionofLond. JL! 








100 





Eng., Ltd. 10 


‘ 
lod 
~ 


30 |4 











103 6 


15}\414 2 


10 103 





akiwenioe aa 








DISTILLERIES. 











Do 43% Debenture Stock! 
Barrett’? Brewery, &€....... 
Bass, Ratcliff, and Gretton.. 
Bristol Bre ewery. Georges & 

Co., Limited, Ord 

Do Preference... 


Ordin 

Do 6 7 ra enies’ 
City of Lon. Brewy., 
Colchester Brewing, 
Do Preference............ 
Combe & Co, L., Pref. 
Do Debenture Stock. ....! 
Daniell &Sons’ Brew’s. L.Ord 
Do 7% Preference ........ 
Distillers, Limited, Share 
10 4) 4 Debentures ...... 
Dortm ‘dBrew yeries, L.,Ord. 
Do Preference.......... | 
Sitinen and A. Bon bo. 
a e mn & o., L., 


Cee ee eeererees 


L.6{Pt. 
L., rd. 


seeaeees 














\Chosng 

— 

Allsopp, , Samuel, & Sons, L..| 
reference. b poopensened \215 18 


“83 86 


112 , 
urs 19 


BREWERIES, &c.—Con. 











































































































H = | N \Closng 
2 ame, | 
am | & | |Prices, 
26 | 17 |Lion Eeawery, Limited ....| 36 8 
10} 6| Do New..............0008 lit 
20 | 20 Dope . 6% Preference ..| 26 8 
10 | 10 Manches erBrew’ ry,L., Ord. 10 aot 
10;10) 3 % Preference. .......) 2 
10 | 10 Reldorecetiver's,i. ,Ord ‘| 13 ie 
10 | 10 6% Preference ......} 13.13 
4/4 New Westminster Brew. L.| 6} 
4) 4| Do6y% Preference ........ 
10 | 10 |Northam elerence Brewry, L. ord) 14415 
10 | 10 Do pre €TONCE........2.0+ | 13 144 
Stk |100 benture Stock 108 10 
lv | 10 Nottin Les Brewery, Lim. 
7 > Sretnane nae ol 9} 93 
k|100| Do ist Mort. Deb. Stock 100 2 
Stk}100 —* Brewery, 5% Pref. .. 117 19 
Stk}100 Deb. Stock ...... (108 1 
10 | 10 sey Pau Peeserie, L., Ord.| 16 
10 | 10 Do Preference .......... 12412) 
10 | 10 |Showell Bon & Co. L., Ord e 12 
10|10| Do7 % Preference........ 2f 
20| 6 |Smith, Garretta Ge »L.,Ord. ne 
20 | 20 BO. BP wvevcedeed 2 
10 | 10 |Threlfall’s Brewry, L., Ord.| 14 ‘i 
10 | 10| Do Preference............ 13914 
Stk |100 [Watney & Co., Ltd.,5% Deb. 
OOO teenies ath> hap 120 22 
INSURANCE COMPANIES. 
+ | 1 
tz i|.s| Name £5| 63 
gS | ¥2 | = 3| 2: 
a RA mm) Om 
lx | ay 
260,000; 16 Alliance Assure. 20 92104 
10,000; 5 |AllianceMar., L/100 Slag as 
24,000! 16 2-3'Atlas Fir. & “Le 50} 6/22 3. 
60,000, 27} |Br, & Fr. Mar.L | 20) 422) 3 
60,000, .. |Brit.Law Fire, “ 10} 1) 12 2 
20,000 12 (Church of Ex 50} 2) 33 3 
200,000, 3 (Cy. of Lon. F. 10} 1 
20,000]. Cler., a Fa) 25| 24/17 18 
60,000; 22 Commer. Union| 60] 6/344 5} 
4,000) 6% |County Fire....|100) 80 140 50 
1,635, 43 |\Crown Life 50/483/58 62 
4,475| 73-20) Do ...... 50) 50.77 30 
40,000; 6 |Kagle. 50| 6) 43 6} 
50,000, 74 |Employers’ Lia.| 10] 2) 2 2 
10,000, 184 | Equity and Law/100| 6) 22 4 
20,000; 10 |Eng.&Scot.Law| 50 it} v2 + 
100,000| nil. |Firelns.Asso. L.| 9| 14) 4 
10,000; 10 Gen. Life& Fire|100) 610 12 
,000/ 5 |Globe Marine, L| 10) 2; 2 12 
20,000, 7 ees Life 
and Fire...... 100] 50} 88 91 
20,000, nil HomeaCoidiiai 
| "| Marine ...... | 60] 6} 41 
12,000} 32 Imperiah Fire . “!100 25/167 72 
7,500) 12) |Imperial Life ..|100| 10) 28 30 
67,000, 20 |Indemnity Mar.| 15} 3 7 
136,493| 15 |Lancashire ....| 20) 2) 737 
60,000! 33 |Law Fire ...... 100) 24115 ‘ 
100,000! .. |Law Gtd.& Trst| 10) 1 ib: 
60,000! .. |Law Life ...... 20| 20/23 
20,000} 8%;|Legal & Gen., L.| 50) 8/13 13 
89,611} 5 |Lion Fire, Ltd} 10} 13 13 2 
391,7521|. 65 |Liv.Lon.&Globe' 
| Fire and Life 8t.} 2)40 
49,6261, 6 Dapitanpulty) . 24 i 
36,862 20 |London........ 25 ‘ai , 
74,080, 12 )Lon. & Lance. F.| 25) 26\17 174 
10,000} 10 |Lon, & Lane. L.) 10; 4 43 
60,000} 12} )Lon. and Prov.| 
Mer.» Ldeaibed 20]; 2) 4 4} 
40,000, 414 |Marine ........ 5| 44/33 4 
50,000) 10 |Maritime, Ltd. | 10 2) 4} 43 
50,000) |Merch’nts’ M. L| 10 at 24 3 
100,000) 28 N. Brit.& Mercl.| 25 “ie 
60,000} nil. )Nat. Marine, L.| 10) 2} 31 
| 20 Ocean in epee 1100) 10 7 
40,000 8% |Ocean Marine. ‘| a 2h) 44 43 
6, 72 13}¢ps Phoenix ........ 60/265 70 
180,035, 15 |Queen.......... | fo 63 7 
100,000) 204 |RailwayPassng.| 10 38, ; 73 
200,000 |Rock Life...... | &| 4] 798 
689, 2201; e Royal Exchange St. |100/370 75 
96,515 60 [eoeeeceneranes) 20) 3/514 24 
4,800|£22ps/Sun Fire ......|.. «» 1445 55 
800} 28 (Sun Life ...... ‘100 ARR 
100,000, 30 |Thames&Mer.M 20| A 12)13 
1 500. 125 |Union.......... |200 20\230 30 
40,640| 10 |Union Mar., L..| 20) 34) 73 
6,000} 21% |Universal ‘Litel 100| 12) 36 7 
5),000' 15 'UniversalMar. L| 201 2'53 6} 
* Excluding periodical cash bonuses. 
CANALS AND DOCKS. 
a . 
Bic | 
eis Name. |\Closng 
a | & \Prices. 
20 | “90 |Alexandra Dock & Raliway| i 17 
Stk |100 | Do 47, Perp, Deb. Stock. 5 
Stk |100 [Birmingham Canal ........ 1190 32 
Stk |100 |East & West India Dock ..| 21 24 
Stk 100 | Do 4% Debenture Stock. .| 78 82 
100 |100 |Grand Junction Canal ..../117 2¢ 
Stk |100 ~~ ESP { 2° $2 
Stk |100 | Do4 wy Debenture Stock..| 97100 
Stk 100 0 4 
Stk |100 Lond. % Katharine Dis.| 44 46 
Stk 100 | Do Debenture Stock, 4 %. ae 1 
Stk |100 | Do4 % Pre i sgicovetginhal 5 18 
Stk |100 s 6 New agg 7 3 lito 13 
Stk |100 | Do +] 12 
Stk |100 Millwall Dock a SORE: 81 84 
Stk |100 | Do Preference, y SPE 105 8 
Stk |100 = 5 6 Perp. Preference.,,|121 25 
Stk |100 5 2 Debenture Stock..|130 34 
10 | 10 Newhaven Harbour 4% Gtd|"12 12 4 
Stk |100 |Regent’s Canal, &c. ........ 
Stk |/100 |Southampton kis.2.20. } 424 
k |100 | Do4}% Debenture Stock! )112 is 
20 | 20 [Suez Canal Shares ........ 894) 
Stk /100 ‘Surrey Commercial Dock ../121 5 
COMMERCIAL, INDUSTRIAL, &c. 
1| 1 |Aerated Bread, Ly Uare 6} $ 
6| 6 Aluminium L)* a tb atet « “| 3 3 
5 | 4 |Anglo-American Brush occel wae 
5| 6| Do fully re. A a8: Os HY 44 
10 ns Artin Basis Scand. 10911 
Stk |1 zn 8, Lab. Sen A pe 110 15 
Btk {100 4} Preference )106 11 
10 | 10 Assam Hall Pe Trade, Lia, 8} 
100 '100 | Do 6% ‘Debentures... 104 6 


COMMERCIAL, &c.—Con. 


FINANCIAL, &c.—Con, 























































































































































co 
_ c=] £ - 

413 Name. Closng| 2 Nam 
a |e | Prices. | a Z ened 
10 | 10 |Barnagore Jute Poet L| 7 10} 1 Aneereiten & Sew Z. ts) 
5| 6 |Bell, R. & Co., Limited “ Stk |100 Do th. De bamters mea 1 ; 
6 | 5 |Bell's Asbestos, Limited. ...| 17418 | 25) 6 3° Land & Finance, L.|17} 183 
1 Bland, J. & Oo, Limited ay Stk |100 4% Debentiare Stock "Hot ae 
5] 6 Bodega, Lim 23 28) 10] 2 Britis’ Amore 3 
5| 6 |B. Morris and 80 3 36) 25) 2i)British & Austin. Tel, ime + if 
6) 4 Brooke, Bimpson, & Spiller, Stk|100 | Do 44% Debentures ..... 1104 6 

Limited, A”....... -| 3 33] 30 | 28 |British “American ba Land ...\| 27 29 

10 | 10 |Brunner. Mond, and Co., L.| 38 40 |Stk 100 Harb. Wrks. Trust/103 6 
4 4 a 7 Preterence . iad 4 iy} 10 | 10 ee sea Australas’n] | 

ryan ay, ; ortgage and Agency .. 

1] 1 |Bryant, Powis, & Bryant ..| § 14] 10] 10 o"h . a 4 rohiid 
10 | 7 |Campbell & Sons Ro “4 L.| 556] 1) 1 Counda .| 68 62 
100 |100 wr Water Supply, 5| 5 |\Canada Nort! 5 ee 4 

% Debentures ../105 8 | 10} 24\Colorado Mort. & Invest 4 

10 | 9 ‘Cassel hagtee Limited | ..| 15)163] 20] 6 Credit Foncier } 

Stk |100 |Catalinas Warehouses 100 |100 | Do Land Mort. .-2f 8 5 
of Buenos Ayres 6% pee’ 103 5 | 50 | 10 \Credit Foncierof aur li] 7% 

10 / 10 |Ceara Harbour Corportn.,L.) 6 7 | 10) 3 |Debenture Corporation 7 

100 |100 [Central Produce Market of . | 10] 1 |Freehold Trust of 4 i. 1g 1 
| Buenos Ayres ............ 1635 | 10| 4 \Gen. Assets Purchase 6 

40 | 364 ‘city Offices. Limited Ti. 94104] 13 | 13.|Hudson’s Bay ............ 19} 
100 |100 | Do 43% Mortgage Bonds 100 2 | 10] 2) Imperial Prip Invat.,L.| 3 4 
25 | 12 icity 0 che} eal Pro pest 1617 | 10 | 6 puterneione! Pee nancial, L, 

10 | 10 ¢ tae of Santos Im 133144 | 10 | 10 |Iowa Land, Li nited ..’... shel 

6 Cie. Genl. des Asp alt. Lim,| 12 13 100 [Irish Lit is. he 15% Cts.. (102 4 

5 [5 (Colorado Nitrate .........: 74 8h] 5 | 3 |Land Corp. of Ca Lf..| 1 
Stk |1 stal Siete 8 5 1T |100 |100 \Land Mortgage ented. 

Stk 100 6% First b deb, Btke. 1887|110 16 5% Debentures ......-.,.|100 102 
Stk |100 | Do 6 Second do ..,..... 65 | 18| 3 |\Land & Mort. of Egypt, 1.) 1 14 
Stk 100 | Do6% Third an” A OR: 3 23 1100 |100 | Do 5% Mort. Deb. . aco 2 

20 iC |Dalget & Co.» Limited . 733 | 60 | 10 \La ties, Limited ..| 2 3 
Stk |1 Ltr er oe Stock. .|111 13 4 jjLondon & 8. African Exp.. | 1773 
Stk 100 | De 4) Stock..|100 2 | 10| 72 London Financial Assn., 3 4 
10 T [Devas Routledge Sh Go. nd, 6. 7.|10| 2 |Mauritius Land, &., L..... 1413 

3 C. Powder, Limited 43 54] 10 | 10 |Natal Land, &., Limited | 6 6 
10 | 10 lBeicg: Brothers, Limited :..:| 41,3 | 5| 6 | Do8% Preference ...... 66 

2| 13/English& Austin, Copper, | # 8] 25| 6 |National Discount, Limited}: 12 1233 
16 y |Fore Street Warehouse, L.| 9 7 10 New 8. Wales Mort. Loan &| 
15 \Foster, Porter, and Co., L. Ht HH Agency, Limited -.....| 14 12 

5 \General Hydraulic Power, L. 11312 | 10| 1(New Zealand and_ River 
10 eG G. KynochandCo., L., Pref.| 10 113 Plate Land Mort., L. 21 
10 | 10 |Greenwood and Batley, op 14 15] 95 | 2h/N. Zealand. Ln.& MerAgny L} 3 34 
10 | 10} Do Preference .. . 2 Wt 100 |100 |. Do Perpet. Deb. 4% ......| 95 7 

6 | 6 |Harrison, Barber, & Co., 74] 26 | 6 |N. Zealand Trust & Loan, L:| 11 12 
10| 8 |H.H. Vivien& Co.,L ete 6 | 25 | 25 | Do Preference............ 27} 8} 

5 5 |Hildeshelmer & Go. Ie vees| 48 5t tie |100 North British tish Austis L.. {| 20 

| ee 4 

10 10 Hotchkiss Ordnance, L.....| 9 93 |8tk|100 uaranteed| 78 83 
10 | 10 | Do 7% Preference ........ oH0s/ 6 | 1 a 4 Bouthicnd L.....| 42 
100 |100 |_ Do 5% Mortgage Peres: 98 162 | 3tk |100 |P. oiagn Land, &c., L. *} 86 8 

5 | 3$|Howell and James, L. $2 | 10) 2 oo Invest. & Ld. Mt.,L:} 13:12 

5 | 5 |Humber & Co., L........... 32 33 | Stk!100 4% . Debentures..| 95 7 

6| 6 impos Russian ¢ Cotton &c. mm? 10| 2 \R. Plate Trst, Ln.,&c., A Sh. Ht 6} 

Factory, Limited ........ .: 6} 6 oB 
|Stk |100- |Impd. Industrial Dwellg., L.|}21 23 | 49| 2 Scott. J ES Li 4 th 

10 | 10 Improved Wood Pavemt., L 12 13 |gtk|100 |Scottish Aust. Invest., L.|185 95 
10 | 10 Ind. Rub., Gut. Perc., &c.,L.| 19 20 [stk |100 Do6% do »do........, 1135 40 
00 |100 | Do 44% Debentures’ ...... 8. |3tk |100 | Do5% Gtd. Preference | “/121 26 
10 | 10 |James MeKwan, Ldeniead. | 133132 | 99 | 20 |South Australian .......... 62 67 
Stk |100 | Do Mort. Debs. red. 3.14/10 | 2 |8. Aust. Land Mortg., &e. a 24 22 
10 | 10 |\John Moir and Sons........ | 23 34 |100 |100 |Stock Exchange 4 1100 2 
Stk |100 |La Guaira Corp. Deb. Stock|1i9 13 | 19 | 23)Texas Land and fg bem 3 3} 
100 |100 | uake Copais, Limited...... 92 10| 1 bas & Agey. of pe 4 43 
10 | 3} /Lautaro Nitrate, Limited..| 64 74]10|10| Do do ............ 13314 
20 | 20 |Liebig’s Extract of Meat, L.| 64 66 10 | 10 es % ret. Shares... ."" 12h: 
10 | 10 |Linoleum Manufacturing, L.| 24 6 | 99 | 6 |Trust and Loan of Canada,.| 5 

6| 6 |Liv “.— Nitrate, Limited | 23 6 | 99 Do New . 202. 55.53 3 
10 | 24|Lond.Prod.Clear'g-House,L| 8} 9 | 19| 3 /Trustees 1 Exors, &. Corp.,L| 6° 

5 | 6 London Stereoscopic, &e.,L.| 24 3 10 | 6 |Union Discount 2 ‘Loud’, L| 9} 92 
" : |Lon. & Tilb'ry Lig iterage, i | 8 9 6| 2 \Union & Agency of . 

|Maxim-Nord. Guns, &., L. | 3% 4 Australia L.) Ordinary 2 8 

; [stk x00 | Do Debenture Stock’. 94 96 IStk |100 6% Prefer Fo gig im gt 126 28 

25 | 26 |Metropolitan Dwellings As- _ [Stk me Do4 ¥ Isved. Deb. Stock}112 + 
: Iwiiner'e Sate Li veers pee Th134 30 /Van Diemen’s Land........ 31 

10 | 10 |Milner's Safe, Limited ....} 12} 6 Western 

6] 6} Lpecrean and Co. —_ 3 3h Mort. S Pavestns be ip ry 

6 . | orris Tu c., Limited..; .. -; 

8 |National Safe Deposit, L. .. D 33 FINANCIAL—TRUSTS, 

6 b (Native Guano, Limited ....| 2 % 

10 'Nelson Brothers, Limited..| 7 8 [Stk (100 )American Invst. eee: eC 
10 1° |Neuchatel Asphalte, Pref... 3 6 Seay a vee . 

4 34 Nevada Land and Cattle ..) 2 4 Stk |100 | Do Deferr sal 

3 New Explosives, Limited ..| 3 3} |Stk|100 are = Navy Invst., é 
10 | 10 (Nobel Dynamite Trust, L. | 11412" [Stk {100 

9| 7 j\Norton Brothers andCo.,L.| 4 5. |Stk/100 Dos ¢%, Debeniure Stock. . |103 
10 | 6 'Pawson and Co., Limited ..| 6} 62 |Stk |100 |[Bankers’ Invest. Trust, Prf.| All 13 

6 | 6 {Phillip Morris & Co., &e., i Stk|100 | Do Deferred........0..... ae 19 

5 | 6 |Phos pho-Guano, Limited . .| A a Stk /100 | Do4 % Debenture Btock.. 6 
16 | 16 iPrice’s Patent Candle, 1, Stk |100 |Foreign, American, & Gen | 

5 6 |Primitiva Nitrate Co., ar 204 Invest T Trust, L., poe 119 22 
100 |100 |Recife Drainage, L., 5% Deis Stk |100 ferred.......2. 465 . {123 26 
10} 1)\R. Goldsborough & Co., L. 3 {Stk |100 Do 4% Per. Deb. Stock... 105 7 
10 | 7 |Richard Hornsby & Sons, Le 4 Stk 100 |Foreign& Col. Gov. Tst.L.P |194 27 
Stk|100 | Doé6 6% Preference Stock . eat ete 100 | _ Do Deferred..;........., +|142 46 
100 |100 Debentures........ 3 |Stk/100 ie. A rawe Invest., L., Pt |116 17 
26 | 25 {Rio de Janeiro Cty Imp., L.! "3 5 [Stk 100 ferred... 504.0. 00.4 102 
100 {100 | Do 5% Debentures ........ 10 6 | Stk }100 Do 4% Debentiure Stock: |loa 4 
10] 6 ee ‘de Jan. Flour Mills &., a fgg Govmnts. Aas atrhiayge »L,, Pt. 1 4 

Ton celakarseevet a 103 {© tse ee essences 
8} 8} [paver 2) er Plate on ee L.| | 4 Hi — ar ode dh Debentie Stas x 2 
5 |Ro uarium, &c 24.3 ve rust, 

5 5 Boer eference ........ | FE Stk |100 rh ~~ — Corp., L., _— 
10| 2 |Royal Niger Co., C.& Lim.) 14 2 : Teferred 655.5. 8 cit 99191 
10 | 10 Do fully paid ............ | 3 it Stk /100 | Do Deferred......... +0. 36 

6| 6 Rudge Cyc e, Limited ...... 6 64 [Stk |100 | Do 4% Debenture Steck ..|101 3 
20 | 16 |Sadler & Co., Limited ...... ohio) Stk | 100 Mercantile Invest. .&General ss 
10 | 8 \Samuda Brothers, Limited; 2% 3 St, L., Pref. ........ 116 19 

6| 6 Gan Jonge Nitrate, Limited/ 10 11 {Stk (100 pe Seren Stock .....: 121 

5 | 6 \San Pablo Nitrate, Limited| 8} 9} |Stk |100 4% Debenture Stock ..|108 7 
10 | § |Santa Luisa Nitrate, Limtd,| 10.12 | 20 | 20 Municipal Trust, Ltd., Pref.| 20 21 

1| 1 |Simson and Mason, Limited! 1} 20 | 20 |- Do Deferred.............. 213 

5 | 65 |Spratt’s Patent, Limited ..| 9: Stk }100 |Omnium Investment, Pref.|99 161 

re ee: America), Limited ..| 1 14} 20 | 10 |Railway Debenture Trst, L. 10311} 

5| 5 | Do (Russia) jimited: . 1 14 {100 [100 | Do 57% Debs., red. at 10%. .{113 16 
12 | 12 |Telegraph Const., &., L. ..| 42 4 {Stk |100 | Do 45% Debentures 106 7 
10 | 10 |Unit. Lim., &c. apalte,j L.| 2 24 [Stk j100 4, Debenture Stock .-|104 6 
29 | 20 United States Rol ing Stock| 8 9 |Stk|100 ——, Investment, Pref |104 6 
100 |100 mtures........ 101 3 Stk |100 Nerrass 0.065. RS 29 30 
100 |100 De 64 Bonds 1889 ........ 1105 7 | 10 | 10 Ralivey. Share Trust, L., A.| . 63 7} 
100 [100 | Do Collateral Trust Bonds! 96 § | 20 | 20 Preference ...... 122 24 
10 ' 10 |Val de Travers Asphalte, L.| 12}12% sik 4 RP Piate = tea: Inv. ee 8} 8} 
10 | 10 |Waterlow Bros. & Layton, k |100 |Scot. hes eres ete 12 

pF ENS pds: Bip nieey: 17118 stk 100 oo eee tee sevesecnves 108 11 

1| 1 |Welford ana Sons, Limited Stk 100 y Debenture Stock. ./102 4 

6] 6 Le Bs Pease, & Co., L. . ; ; Crt. 100 mt 07 1 Cables Trust....|112 17 

1] i Siem Pme be | ee sini Be ~ Frust (Lin) ——— 109 11 

3 | Young’s Paraffin, &c. 2 ice 
; . Sib fae,| Be Paterna a 
e 
FINANCIAL, LAND, AND ZDebtatarentoct. Oe 2 
INVESTMENT. GAS. 

2 : 

s 5 Name. Closng 
m | Prices. | 10 | 10 & max. 10% .| 18 19 

+4 ~ 6% Debs. ..)109 11 

10; 1 |Agricultural of Mauritiu: & 1}. 5)| 6 

6 4|/ American Freehld. Land tk |100 

of London, Limited ..., 1} a 20 | 20 

10; 44 ts lization, L....... 10 | 10 | 10 
le ib A Li aleed — 23 3 0 ¥) 

gency, Limited ........ 

25 | 213/A “i2thuo"ss Istk L100 
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GAS—Con. | Beit ) 
- : COLONIAL AND FOREIGN TEA AND COFFEE. ____ TRAMWAYS, &c.—Con, a 
3 z Name -{Gioens & ; E 3 Name. Closng g ig ; N 
_@ s\5 Name. ‘Closng|_@ | & Prices | & | & — ‘oma 

Stk |100 |Commercial 4 % Deb. Btock 122 5 | | & \Prices.|39 | 20. eH e — 

20 | 20 Continental Union, b. -+-4] 48 8, [> "| 30 | 20 |Assam Tea ............04.+ 3! 3 | 101} 10 |Bristol, Limited I 
30 | $0 | DoT % Preference.......|| 37. 9° | 2| 2 {Alemillos, Limited ........ 1h 2 | 39 | 30 (Darjeeling Nea, Limited... 2 36 | 6 Buenos Ayres and Belgrano,| “* ™ ; 

7 .10 | 10 |Buropean, Limited :.... +4) 34 6h | 2 | 1 [Almada & Tirito Sliver, L. | ..... | 22 | 20 Darjeeling Tea, Limited....} 20 2 | Limited, Preference.....” Un 

Btk [100 [Gas Light’ Coke A, Ord..j)265 00 | 10 | 10 |Anglo-African Diamond, | “4j 4}/ 1) io |Rastern Assam, Limiced’"*” 8} 9} 18tx [100 | | Do 67 1st Deb. Stock ":::“hiat af 4 

Btk }100 | DoB,4 Z Maximum, ...)100 1 | 1 |Asia Minor, Limited ..... cl 10 | 10 Jokal (Assan) Tea, Limited i 6 | 5 Calais, Limited .......227) "999 ‘ 

Btk {100 OD & E, 10% Pref..}/267 62 | 20| 78|Austratian ‘ i 2 ( ) Tea, Limited; 12 14 | 10 | 10 Calcutta, Limite : 

Brie | Beets coclie | $] $eimeomertamioe.| 29/2 /e Leeee emma mid | ee a i) : 

0 oh ) ubloode 182 7 pe Copper, neosel fae & . Steam, ' 
100 | Do H,7 {Maximum ...4)i67 71 | 1 | 1% Chontales, Limited........ 0 | 10 | 10 \Lebong Tea, Limited -..... 13 14 100 100 | Do ty Debentarea 2772" ot - 
- y 1 \19/ \Colorado 10 | 10 Luckimpore Tea, Limited..| 6} 7 ee. 
Bit ins | Bo yio Mrveramn, asec | 3 (;[Golerad Umea | "yf | 1 Gevat Sade ied | Hit ks Babee BATS i 
nD © jy AALTMICOG ... we se eee wack ty Y, * 
Bik [10 Bie ar emee th - y 1} 3 Day Dawn P.O, Gold 1 1 14 18! jo | 10 [Upper Assam Tea, Limited'| 1$13|" 6 | °s obaPer, a Deb; Stgek hit a ye 
— eg 171 75 vala Moyar . Lim.. Ordinary, Limited : go 

10 | 10 |Hong Komg and China ‘..1|'2:) %| 1| 1 [Don Pedro, &c., Limited :: TELEGRAPHS, TELEPHONES. | ,5 | ,5|,,D0Preference shares.:)] 4} 

Btk |100 Continental .....i 1| 1 (Eberhardt & Monitor, L... |...) HO 10 | 10 |Dubli wads Lee 
§ 5 u alta & Mediterranean, 1. 6 . . El Callag Minin cope arene i 23 3} ed ive African Direct, TL. 4% Debs. \99 10: | 10 | 16 ‘auburgh Street ret “ ih - 

, Limited ....... 1» LUIMICEG . , wee eeene © ¢ ‘|'53 54 | 10] 9 |Glasgow Tramway, &c., L.. 

100 {100 (Met. of Melbourne 6 5 sath ashe 2| 2|Fortuna, Limited ........ QIK as [Augie American, Eastted -) $5 St | 10 | 16 (Bull Sereee trampage’ 2] a al 
20 | 20 |Monte Video, Limi ne | 20 21 | 1 |18/6\Frntino. & BoliviaGold, L. | 3% ¢/Stk {100 | Do Deferred ........ 18319 | 6| 6 |Imperial, Limited wees Sk wi 
6| 6 |Oriental, Limited. ....... | 9 93]. 1} 1 |\ex Gold Mining, L., Pref. 10 | 10 |Brazilian Submarine, L.....| 13 13} 10 | 10 |Leicester mihberde Sky th 
| 6} 6 |Ottoman, Limi :.t) 6} 68) 1| 1 |Indian Consalted. Gola 1 | $}100 100 | Do 5% Bonds sees sees, ,(102. 4. | 10 | 10 {Liverpool United Tram.,&c.| joni" Mi 

* 10 | 10 |Para, Limited....... ‘41 5 64} .3 | .3 |Linares, Limited .......... | 5h6 | 4) Con. Telephone& Maint.,L.| 10 | 10 |London, Limited ..... eae ett wi 

at a) Sauk teeter i ~- |) 10h * “1 ~reedd Besta, Lpeies .. 5, 6 +4 - jOste. gael Pavarctonson 149153 | 10 | 10 | pe 6% Preference . ; Z ha 

? e » A ...$)320 25 ontana, Limited ........ 1g 1 © 10% Preference... ..... 197208 |; | - Founders’ Certificates 
Bt 100 | DOB vac scvnsennse 3y33 48 | 1) 1 [Mysore dold, Limited --.- 4 i s | 4 [Direct Spanish, Limited.:::| 3 rt Itc 106 | Do 8%, Debenture Stock 111s in 
Btk 1100 | Do Perp. 6% Deb. Stock 137 42 1} 2, New C ile Gold, Lim ted. “ey 2 | 2 Direct U8. Cable, La 222 oe 6 | 6 London Road Car, Limived|™s 3) in 
q New Emma Silver, AG stern, Limited ...... “ 10 | 10 [London Street....’....... 2 ke 
COAL, ON, AND STIR. | i, havterpangone | 4 8 | Boge aes a | Mk Mc) ; 
/\Old Lout, Limited ........ A win chenon : ee ee 

10, 10 w Hematite Steel, Li, ay 4 1/1 Doregem Seid. J. Det-Ora. Hy i Stk |100 Do 4% Mort. Deb. Stock ../108 110; 10 | 10 Nottingham and Dist., Ey st 6 g 

|B baer cad ect| 3d fecmmhe resto | fy hg bere oat) 4 eg is) : 
ae, ai 16317, 3 [Penal c My Ea, aoe ue He08 | Bees te x woe -/101 SS eee tte k 

tb a wee. s.rmignee | ook | a3 | oo fpeearens United Gold... 0 52 1900... ....p.s002--- ‘103 106} 10 | 10 |Southampton |<... 227222727 re 

ilver Lead .- 100 |100 |Eastn.&Sth. Afen. 54 b 10: | 10 | : 

60 e Bowting Iron, Ltdes 4) siy5z: | 14) 28 [Port Phillip & Colnl. Gd..L to Hho | 10 GonmanUnion Tel trast apa ny 10 lGouthwerk and’ ‘Depidoea i 
23 | 20 \|Ebbw Vale Steel Iron, &.,1) A 7 6 | 5 \Richmond Con., Limited.. | 1} 2 } 10 | 10 |Globe Telegraph & Trust, L.| 3 83 fe ~ eee "Ts ‘| 9 al 

35 [Beek crores] $i uh ge Raa || [gegen | MM 1 | 89 aren | 

° row *t aye os lo cove | by POTD. cco cccccces] i ‘Tramways . B Ths. dos 
sesoltes Lehigh pge Bh Harve, 73 6 10 19 ee EO paca as at a 10 103 4 oe pe 5% Debentures (1881). . 100 103| 10 | 10 lereanware of Seer Ss 12)1 : 
6 ist Mo = aa ee 102 . Z.) United Gid., L | Px Ay | 100 0 57, Debentures (1883) ../105 8 | 5 | 5 Tramways Union, L. ...... Th T i 

10 | 10 (Marbella I rtgag: 1 | 18/ |Ruby & Dunderberg Con. L. 0 25 | 26 |Indo-European, Limited ..| 38 41/100 |100| Do 57 be My 
10 Mante’s Metal = a $47 1| 1 (Scottish Australian, L..... | 2 af 10 | 10 |London Platino-Brazilian,L| 748 | 6 5 | vireo General Omaib us... = hi 
62} Nantto & Blaian “Pref 60°» 1 3 Fi te a dN 18 121100 |100 | Do 6% Debentures........ 110 115} 10 | 10 ‘Wolverhampton Limited... , C 
He fe et yg 4 4a | 2| 2 Sierra Buttes Gold Ltd... | 4% ql i Rater Telephone, L. .... apaL REN RANE NaI Ree P 
10 | 10 {Newpt. Abrern. Stm. Coal, {8 9 XE +} co hens co SOR eae =~ | 

ke 1 1 ‘St John Del Rey, Limited | .... [Stk |100 Submarine ................ As } WATERWORKS, . 

30 20 Pejeall Goal & tron, “9 Prf : 2 2| 2 |Tharsis Sul nurk Co per, Is | 33 6 |United Telephone, Limited|16 154) 39 S90 vAleas y Fimitea eee . 
6 | 6 |Rhymney Iron, Limited....4 14 1% 1} 1 |Tocopilla opper, Limited | 6 i Gt Bb) De Mew civscdice.s.00..0% eet = 20 jAlexandria, Limited ......( .. 3 a 
6 | 43| Do New..... NE eis ttae dl 5 | 6 |Tolima, L., A Shares...... | 14 24] 10 | 10 |West African, Limited ....! 9 10 istk | Hi, yeh tn nnd ae BK 1 

> 105 reat] BO New ccc sccs ape’. of 1be | 20 | 10 |United’ Mexican, Limited | A 7,100 [100 | Do 67 Debentures: --..... 101 4 [RE |100 (Chelsea, Ordinary .......-.. (267 73 ol 

10 | 10 sydney and ceed Coat 1 | 17/’/ Wentworth Gold, Limited | 0 4/| 10 | 10 |West Coast of America, “Fi 10 163} = 20 City of St. Petersburg, Ltd.| 1 3 al 

megan oibany Goad ©) | + 10/Wenborh God, amid 9°10 je | i Meheula eg Gab Nae on mi : 

onl &l- Desa eeetweee...0 73:84) ~ stag tag TASINAD, 44..... 11 114150 | 50 |Grand Junction, max. 10 “ae r 
10 | 10 |_ Do 6% 3nd Pref ee 9 ) 16 \African Steam Ship ........ th |. fh] Th Be Recterred®.....2>-...: Ch" lath 100 Kent nome nae 10~-liae 
10 | °b [Vancouver Coal, Limited’.-] .- .. | 124| 12) daecsan’ Beeany Navigation! 11°12 |ige'|sqt| BO Deemed enna esse: 48 To |S |e bo New Maxims Y Paar i 
8 ee cee sent “a “ay | 20'| 1a Castle Mail Packets, L-...| 14 16, |108 100 | Dogs Debentures £, 1910108 112/ 10 | 7 | Kimberiey, Limited”, °.""] ant A 

= = wee ——, eer egee a 101 4°) 20 | 20 |\Cunard Steam Shipping, L.| | 00 [0 \Weat Vedic & Pansma,’L. ar | \100 100 Lambeth, maximum 10% "|: as’ it 

est Cumberland In. &Stl. iP We +4 he CE ae eye o | 7378139140! Do 6 First Preference ay 1312 100 100 | PO TAL send. odvynedis \200 8 h 
- “4 = Do ey Preference n------:| Taalod 10 | 10 Ww 0 6? Second Preference| 14 15 oes ie lene £ Derentase Stock ..|120 38 k 
sdyoseowl 000/1000 @ |100 |New River, New ........../365 
BRITISH MINES. ; 10 | 10 ee TT. a. “jvs| 10 108 1a lhoe |” Dee Buerting Gondes . too a (ot 100 | Do 4% Deb. Stocic «-...17. ‘ia : 
6 2 Devon Great Consols, L.; 1} 1f | 10 | 10 | National Steam Ship, 5. a. 8-8 PACA SB A. ae Spe, a en Odewe hha pry B ../i 8 : 
6 ale poroes laze, Danis - : : 4 is oo a oly ng, L...| 35 44 TRAMWAYS AND OMNIBUS. 100 |100 | Do By bobentare Howie.” ee ‘ 

“ 1286 (South | Wheal Frances .. tet 60 | 50 Peningnlar and Oriental et 68" 3 ate |no® Anglo-Amentine, Limited...) 436 Ba a ae 0 : 
ee pe errr | 5 26 {8 4 ‘Portland (U.8.) W Tater 4° 
4 ee ein eat iia 2] MMe (a6 | $8 I BONGaA Seeman ™™--77"| 68,08, | 10 | 10 Bareclona, Limited ......--| tied" | Po" Mortgage Bonds” d 
oa 3? West Bassett .......... ' if 12| 10 | 10 |Shaw, Savill & Albion, L. ..| 7% 8¢| 10 | 10 Belfast Street.............. 1 16} Stk |100 'Southwark® ke. Va xhail, . 
oe 29/0. |Wheal Bassett. -- aged 25 3} = 4 — Ship, Limited) = . 4 +4 eres eee &c., L, i ai} | | Ordinary “9 ux "lag w 
o- | 89/6 |Whea! Bassett.......... 7 LAT TT oa | 2 5%, Preference ........ 110 103) 10! & 'Tarapaca. Limited | : 
*: | 62/0 |Wheal Grenvilic........ Fee | 2e | 00 | oO Nee cis ciW iE | ibis | 3! 2 Brasillan Street, Limited.) 121 igtk 100 (West Middloess 2777-78 e 

(Continued from page PETROLEUM OIL ha i 
s been steady. American, on thes 53d : 
INDIA-RUBBER without change, and few sales reported. . 63d ; last four months, 6ic to 64d. Russian, on the spot, 5d te i 
GUTTA-PERCHA is scarce, and genuine quality higher than at any | 584; last four months, 5d to 5tgd. Deliveries have i eased 
former period. oba 49,500 barrels. ; aig " 
METALS.—Speculative quotations are unsettled. A good deal of SPIRITS TURPENTINE h i : 
: quoi : led. as fluctuated i 

business has been done in imported tin. Straits sold yesterday to | The market is now firmer. pence Rages Ser at stig f rp p 
the extent of about 350 tons at £88 10s to £89 cash : three months, | prices, viz., 30s3d to 30s 6d; last four months 303 ne. - 
£88 10s to £88 15s. Banea,quoted 54 fl. Copper rather easier for oe ; 
G.M.B., with moderate salds, latterly at £40 15s: three months, 
ane moe oo Market now steady. English, £46 to £48. The 

legram from Valparaiso pies the charters during the fortnight as POSTSCRIPT i ening 

1,400 tons. Spanish lead dull, with an easier tendency, Spelterfairm SUGAR.—A flat market and the full rp : 
and higher. Common Silesihn, £19 12s 6d to £19 15e, with business | auction, chiefly bought in. A few full supply of crystallised, by 
done forward. The egy ey Ye of quicksilver remains at £958; | raductio one th oF, od. ew lots Demerara sold at a further 
seconds only 3s less. Iron is improving in price. A large business | jought Fa cy HE pga crystallised Surinam were 
has been done in Scotch ipig at higher rates. i ; ; 5 ) 28 grocery Madras yello 
psu pig g tes. Antimony has | 23s ¢d; white, 25s6d. 1,109 bags Bengal, and 324 bashete nalts 

LINSEED,—Prices have varied but slightly during the week spear i bap 
. . . , 4 _ ’ 

with small supplies in first;hands. Calcutta at 42s to 42s 3d, ex ship, Meo te we casks 14 barrels Ceylon sold at high rates, up to 
and seed nearly due thesame. To anive, 42s to 42s6d. Nothing 86d for bold. 49 cases 303 bags pale and grey East India , : 
done in Bombay here:''To arrive 43s is the quotation. A cargo ent at 85s to 92s Gd. 79 bags Liberian brought 72s to 78s. 185 | 
of La Plata sold at 41s, June-July shipment. ackages Mocha withdrawn. 1,418 bags foreign included fine 

o1Ls8.—During the week rf has advanced - 7s 6d to 10s, and ld Coban, at 89s to 95s 6d, and some foxy Guatemala, at 77s to 
the market is now firm. } On the spot, £21 paid usual packages. 780, Of 3,800 bags Brasil, by auction, 300 to 400 bags Santos sold, 

a sold at £2] 2s 6d. t four months quoted £20 15s. rhs including fine, at 74s to 766. ‘ 

ull, the price for usual ges is £20 15s lish brown ra SPICES.—Black Singapore er i 
e- rs aad 8 . 

after rising about £1, is —_ firm. On the cae £28 15s to £39 ; White, 93d per Ib. PPR POPE NM 00 aezive, st Od Sale 
last four months, .£28 5a tb £28 10s. Olive firm, but not much Strai Metals, 
business passing. Mogadone, £32 to £32 10s per tun. Sperm is | To-day ........ ~. £288 58 oe One g.0.b Seotch Pig-iron. 
now £44 per tun for e oil. Cocoa-nut oil 1 Last y iaial T° £40 lbs ee 44s 9d 
Ceylon quoted £22 53 to £22 10s, cif. te ol Fatt are: | Last year .......... £8758 to £87108 ... £78 15s to £79 38s 6d 

» GLI, terms ; in, afloat, | —_ i : or 
£26 5s to £26 10s. Noc e has transpired in palm. ; a camp Te comet Anetralian, by asction, all sold at 64 Gm 
' ired vance. Home melted, 26s 3d ; Petersburg, 38s 6d per cwt. 
fy ¢ A 
MADE WITH’ BOILING WATER. SILVERED PLATE GLASS Robi & , “3 
y on a ee GLASSES, with or without frames. nson Cleaver Ss Irish 
ve y new process with pure silver. not liable i ‘ 
= injury ag —_ heat, or handling. Unequalled CAMBRIC Ladiee os 2s iia hr: 
———— y- mples, tariffs, and estimates on appli- Gentlemen’s...... 8s 6d * 
THE PATENT SILVER : 
GRATEFUL—COMFORTING. ING_OOMPANY (Limited) POCKET asics 2s 114d per don 
Gilt CHIMNEY-GL ASSES, COR- Gent's... 48 lld 
ICES. R-MANTELS IN HARD WOOD. 
fotens Conees sMaderstopeians. Bast quailty, Ohl HANDKERCHIEFS. 
THE PATENT SILVERING COMPANY (Limited), Samp stag 
MADE WITH BOI MILE. 10, 12, and 14 Lower Eoehecten L lane, London. Ee Lo qavliggtte } 
rm ROBINSON & CLEAVER, BELFAST, Us 
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“THE UNITED LANKAT PLANTATIONS COMPANY, LIMITED. — 


The FIRST ORDINARY GENERAL MEETING of the Shareholders of the 
U Lankat Piantations Company, Limited, was held yesterday, at the Cannon 
Street Hotel, Mr David Brown (the chairman of the company).presiding. 

The Secretary (Mr W. M. Reeves) having read the notice convening the 


moot airman said: Gentlemen, although this meeting, as the notice which has 
declares, is really a statutory meeting, we have put it off to the latest 
we possibly could, in order that we might lay before the shareholders, as 
as possible, the latest information asto the prospects of the company for this 
tar ‘gerop. Iam glad to say that those prospects are favourable, but before 
yen into them I propose to go over to a certain, extent the different parts of the 
going tus of the company, which, perhaps, require a little explanation, and then 
fer in detal to what has been doing this year. In the first instance, I 
< jude'to the capital. We are glaato inform yon that although we had sowe 
d ty, owing to tho financial crisis which prevailed in London at the time 
hen the company was floated, in filling our subscription list, the list has since 
- been fully completed. _ We have also e some addition to the directors, 
Mr J. Wilson and Mr A.B. Thompson, both of whom are personally acquainted 
with Sumatra, and who managed the company’s esiates there for many years and 
have now retired, and who are further largely interested in this compauy, haye 
ted a seat on the board, and will assist us with their advice. The next 
important question I have to refer t» is as regards our land, I have no hesitation 
in saying (having been personally acquainted with our land since the original Lan- 
kat Corapany started), that we are in the best position that we could possibly be io,and. 
wehave land which experiénce hasshown us ig almost the cream of the country for 
wingtobacco of the bestdeecription. The Lankat tobacco is well known in America, 
where the highest prices are always paid for it, so that on that point the minds of 
the shareholders may be set at rest, and you may be sure that it is not a tentative 
iment that we are trying, for experience has shown that this land will grow 
tobacco of the very finest description. We have also an advantage that a great 
many other companies do not possess at this time, namely, having a large 
amount of virgin soil uponeach property; and, as it has been recently shown 
how valuable tobacco of second growth is, even, in some places, superior to that of 
first year,wecan rely Oo) having sufficient land to carry uson fora century at least We 
have more than 16,000 acres, and the average Jand that is required for each year 
is 1,500 acres only, so that even with extended cultivation, to which I shall aliude 
hereafter, we have no fear of running short of good land to work upon. I now 
come to the question of crops. The 1888 cop, which is referred to in the 
prospectus has been weighed in correctly 1,090,875 Datch Ibs tobacco. There 
will be a certain loss in weight by fermentation, which cannot be rightly calcu- 
lated, but it has been allowed for in the prospectus. The ship.nents. whicn have | 
already been made to date, are as follows:—There have been from Brahrany | 
1,806 bales, and from Tjermin 2,080 bales, and there is also a furcher shipment 
of 539 bales, which we have received advice of by telegram, making 4,425 bales in 
all, but we do not at present know to which estace the 539 bales belong ; this leaves 
only some 1,600 to come forward, Of the total 4,425 bales, 603 from the Brah- 
rang estate, and 510 bales from the Tjermin estate hive arrived and been sold. 
The price realised for the tobacco from the Tjermin estate has not been quite so 
high as we anticipated, but the total sold from both estates has been above the 
average : the average price realised being nearly 141 Dutch cents, as against 187 














in the prospectus The price realised for Brahrang tobacco is about the 
highest price we have ever obtaincd, which shows that the demand for this 
kind of tobacco in Amsterdam, notwithstanding the large increase in output, is 
still very strong, and likely, according to our recent reports, to increase more and | 
more. Of the balance of the above 4,425 bales, which have been shipped to us, 
about 1,600 have already arrived in Amsterdam, and about 1,100 more are | 
expected by steamer on July 26th, so that, as far as we can judge the shipment, | 
the crop is wel: advanced. Asregards the 1889 crop, we have information up to 
a pretty recent date. On May 22, in a private letter to one of out managing | 
directors, the manager reports as follows: ‘I only hope we shall make a bumper | 
crop, a8 everything is in splendid order,” I think that is enough to show that | 
we are ina position to make as good a crop next year as we have done this, and | 
as we are taking more interest in cuitivation as regards the seed that is to be ' 
employed, we think we shall get better quality than we have at present. 

It is proposed to extend the cultivation of our estates for the 1890 crops. To a 
certain extent, this is a matter which requires some li.tie time ; for we know by | 
previous experience that it is suicidal to attempt to make too large an increase in 
one particular year, and so the increase must be slow in order that it may not | 
interfere with the old workings. We have sent out instructions by telegram | 
advising the increase of each of the estates by 10u fields. You are aware that it | 
has appeared in print several times that the profits on tobacco estates depend | 


a very considerable increase in the profits of the company. It is necessary to make 
provision for this increase now, as there is a certain amount of work to be done, 


upon their size and cultivation, and if the tobacco is of good quality it must show | d te 
| fine tobacco London was a very good market, but to a very limited extent. 


such as wey ny si the jungle, &., so that the coolies may get into the fields” 
as soon as they have finished with the 1889 crop. It is necessary that they should 
be in the fields at the beginning or middle of January, and it is a matter of great 
importance that the fields should be ready as soon as possible, so that when the 
good. weather for planting comes we may be able to take advantage of it. 
As. regards our land, as 1 have already said, we are in a :splendid positions i 
and when the extensions are made for the 1890 crop, I look forward to 
being in a position to give even larger profits than wehave pug down for the 1888 
crop. We are also, as stated in the prospectus, in negotiation for other tracts of 
land in Sumatra, but I think it would be premature for,me to :discloye what the 
directors have done, asit might lead to competition. You may be sure from the 
experience of the board that any purchase we may make will be at a price beneficial 
tothe company. -We haye gentlemen on the board who ane personally jacquain t 
with Sumatra, and on whose judgment we can ‘depend for secu 
purchase, 1 shall be glad to answer any: questions @hy 
would like to ask with reference to ‘the company. and articles 
association, in order that you may better undépstand the work 
which we are all interested. I can “only say, in conclusion, that I consider 
this company, judging from the experience I have had, is the best investmeut in 
this direction that has been brought before’ the public ih Léndon, : It is a new 
departure ; and, without trying to forecast the future too closely, I may say that 
I believe that this company is capable of giving a very large return on the money 
invested init. We have very excellent land for tebacco.growing, an experienced 
staff in Sumatra to manage the company, and greaé facilities for getting good 
labour, which are the great éSsentials for growing the best k tobacco. (Cheers ) 
There is one point which has just been brought to my notiee,;which I have omitted 
to allude to, an 1 that is with regard to the Stock Exchange quotation. ; Owing to 
all the shares not being subscribed for at the time of issue this has beeh’delayed, 
but all the necessary papers have been completed, and we hope te get the quota- 
tion véry shortly, and also the usual settlement which aécompanies it. There is 
really nothing which stands in the way of it now, our whole capital having been 
subscribed. I may add that there are maps here of the escates, and also of 
Sumatra, and if the shareholders would like to know more about the position of 
their property, they are at liberty to inspect them. I shall be glad to explain to 
them the position of the estates, and I may say that, as regards that point, their 
position is splendid, as the extension of the new railway system provides for a 
railway station on the estate, which is a very great advantage. 
Mr Rowse proposed a vote of thanks to the Chairman for the very lucid state 
ment that he had given them of the affairs of the company. , 
Mr Croger, in seconding the motion, said that he had recently had a 
conversation with a very large tocacco manufacturer, who informed him 
that his firm had used a very large quantity oj Sumatra tobacco, but ey 
did not intend to use any more, because of late the Sumatra people had been 
sending to the London market tobacco which could not be used at all. He was 
informed that many of the bales that were sent to London were only fit for the 
German or American markets ; 2 
The motion having been adopted, ea 
The Chairman, in acknowledgment, said that he wag very much obliged to the .. 
last speaker for the remarks he had made, as it gave him an opportunity of 
explaining a point he should perhaps have previously,alluded to. They must 
understand that they had a great difficu ty in finding a market for all kinds of 
their tobacco, as they had shipped to them a certain quantity of inferior tobacco 
which was sold to dealers at Amsterdam by private tender, with the better kinds, 
and retailed by them to the manufacturers. They had very little knowledge 
of how the tobacco went off afcer it left the first hands, They had no means of 
acquiring that information, as it was jealously gugrded over there, They 
had not been able to find out one purchaser in England who was capable 
of buying lots as they were shipped home. There: was .only one firm’ in 
London whose name appeared asa buyer in Amsterdam,and none of the large 
dealers in London seemed to buy fom first hands, but went to the dealers in 
Amsterdam, and bought through them. He understood) that the. business ‘was 
a very lucrative one to those who bought firss hand, and that American, German, 
and Eoglish buyers had to pay very high prices for the finést'toObaccos which they 
required, but as leng as they could yet enough to pay them a good profit he 
thought it unwise to interfere with the destination of their‘produce. The con- 
sumption of Sumatra tobacco in England was under 3,000.bales, while the ship- 
ment this year would amount to 180,000 bales. 


bs 






A Shareholder :. What is the cause of the small consumption here ? 


The Chairman said the cause, in his opinion, was that in England. they: could: 


only use the best quality tobacco, and if they made shipments to England the: 
could only send the superior qualities. Some 14 yeats ago’ they sent a. 1’ 
shipment to London, butinferior quality had to be reshipped to Amsterdam. For 


The meeting then terminated. 











ISSUE OF £150,000 5 PER CENT. DEBENTURES. 
AT PAR. 


(HE TRANSVAAL MORTGAGE, 
LOAN AND FINANCE COMPANY (Limited). | 
Capital £590,000, in 100,000 Shares of £5 each, 
Capital Subscribed, £500,000. 
Capital Paid up, £102,000. 


DIRECTORS. 


W. J. THOMPSON, Esq. (Chairman of Transvaal 
Lands Company, Limited), Chairman. 

H. PASTEUR Esq. (Chairman of the Oceana Trans- 
vaal Land Company, Limited). 

J. ©. DIMSDALE, Esq. , 50 Cornhill, E.C. | 

T. MORGAN HARVEY, Esq. (Messrs Harvey, Green- | 





ve and Co.), of London, Maritzburg, and Trans- | SOLVO L AUNDRY SUPPLY COM- | 


P. HENWOOD, co! (Messrs P. Henwood, Son and 
o.}, of London, Maritzburg, Pretoria, &c. 


payable half-yearly at the Company's Bankers on the 


Ist January and 1st July. 


The Debentures issued are not to exceed the amount 
of uncalled capital. 


The Company will, upon request in writing, issue | 


Deb ntures payable to Bearer, on payment to the 
Company of the additional stamp duty payable in 
respect of Bearer Deventures. 

Forms of Appiication can be obtained at the Com- 
pany’s Offices, and at the Company s Bankers. 

The Company receives money on fixed deposit, in 
sums of £50 and upwards, and for periods of not less 
than three months, the rate of interest depending 
upon the period. 





PANY (Limited). 
SOLVO LAUNDRY APPARATUS ensures the 


CHARLES D. ROSE, Esq. (Messrs Morton, Rose and | AUTOMATIC WASHING of HOUSEHOLD LINEN by 


Oo.), Bartholomew House, E.C. 
EDWARD WEBB, Esq. (Messrs Webb, Warter and | 
Co.), 26 Great Tower street, E.C. 


BANKERS—Messrs Dimsdale, Fowler, Barnard and 
Dimsdales, 50 Cornhill, E.C. 


- as i Seg Newt 
essrs nner, Wright, Thompson and Co., 165 
Fenehnrch street E.C.” vl 


mom Cooper and Scholtz, Pretoria and Johannes- 


AUDITORS—Messrs Rait and Kearton, Chartered 
Deeatants, 70 and 71 Bishopsgate {street Within, 


uy BROKERS. 
m4 Hore, Tapp and Doidge, 2 Copthall buildings, 


— Bellairs and Blockey, 5 Throgmorton avenue, 
SECRETARY—H. Maclure. 


| Hot Hydraulic Jets, (See ‘Sanitary Annual,” 1889). 


Dr. Jaeger’s and other Pure Wooilen goods on being 
boiled in Solvo Washers are cleaned, expand, and, 
when dried prove unshrunk. . 

Blankets and Horse Rugs thoroughly renovated by 
boiling in Solvo Washers. 

Well managed Laundries in good situations con- 
stitute safe and steady investments. Concessions 
and Licences under the Solvo System at home and 
abroad granted. - 

Investors are requested to register their names at 
the Offices of the Company, so as to receive 
Tek tag of Affiliated Companies as and when 
issued. 


For terms apply to 


- * THORNTON HART, Secretary 
58 Milbank street, Westniinster. 





\THE ORIENT LINE STEAMERS 


| 





| 


‘ Profession in preference tq: French Brandy. The 
ks World. 


| 


Shipping. 





Australia, Tasmania, New Zealand. 


Leave LONDON EVERY ALTERNATE FRIDAY 


calling at PLYMOUTH, GIBRALTAR, NAPLES” 


SUEZ, and COLOMBO.: STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot atid Cold Baths, Good Vén- 
tilation, and every comfort. : 
MAXKAGERS ; iva 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO,: » 
Fencuurch Avgnug, Loypon, E.C. 
For freight or passage apply to the latter firm. 
‘ tae } , 


Pp, AND 0. MATL. STEAMER 
4 FROM LONDON TO 
BOMBAY, GIBRALTAR,: MALTA, 





BRINDISL, EGYPT, ADEN, and} Every Week. 
MADRAS, vid BOMBAY, ~ ’ 

CALCUTTA, COLOMBO,; GHINA,; Vist 
STRAITS, and JAPAN, AUSTRA- gag. on oeg: 
LIA, NEW ZEALAND’ and@TAS- 


MANIA and ALEXANDBIA.., |, 
Cugapr Rerurn Tickers 


122 Leadenhall street, 
London, 8.W. 


PUNVILLE'S 


WHISKY is recommentied by the Medical 


.C.,and 25 


eee 


For particulars apply’ at the Company's’ Offices, 
Cockspar street, ° 





hold the largest stock of Whisky in the 


OLD IRISH ‘ 

















OF FICE S—33 Cornhill, E.C. 


The Dioectors are prepared to issue Terminal 

on for sums of not less than £100 for three, 

».0F five years, payable to the Registered Holder 

] » With Interest at £5 per cent. per annum, 
te, 


Que 











GOLD MEDAL 


JOSEPH GILLOTTS’ 
STEEL PENS, | zzibited. Supplied in casks apd cases for home.: 


Sold by all Stationers throughout the World. 


| Awarded Gold Medal at every Exhibition at which - 


use and exportation. re? on o> to 
| DUNVILLE and CO. (Limited), Royal: 
| leries, Belfast, or at their London 4 Beaufort 
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IMPORTANT INDUSTRIAL © ENTERPRISE. | 


The LIST will OPEN on MONDAY, July 22nd, and CLOSE on or 
before THURSDAY, July 25th. 








to INVITE SIMULTANEOUSLY 
APPLICATIONS for SHARES and 


NORTH AMERICAN 


liability except for 


CAPITAL - 


Preference Shares of 50 dols., cr £l 
the profits of each year). 


£3 on Allotment 


Subscriptions are also invited for $4,000,000, or £800,000, in Six per Cent. First 
ays Debenture Gold Bonds, in amounts of £100 each, psyable Ten per Cent. 
on Application, Thirty per Cent. on Allotment, Thirty per Cent. on 15th August, 
Thirty per Cent. on 10th September. 

These Bonds, which will run for fifty years, and be a first «harge upon all the 
real property of the Company, which includes at least 30,000 acres of improved 
land, with buildings valued at more than double tha amount of the Bond ; these 
Bonds will bear interest coupons payable on presentation, half-yearly, on the Ist 
day of January and the Ist dav of July, at the Offices of the Central Trust 
Company, 54 Wall street, New York, and Messrs Glyn, ,Mills, Currie, and Co., 
67 Lombard street, London, E.C. 


Trustees and Directors for the First Year named in Articles of 
Incorporation, 


President—Hon. WELLINGTON R. BURT, East Saginaw, Michigan, President for 

14 years of the M-chigan Salt Association. 

Vice-President— DRUFF, Esq., Produce Exchange, New York 
City, Importer of Salt. 

Treasurer—H. K, THURBER, Esq., of Messrs Thurber, Whyland, and Co., 
Wholesale Grocers and Distributors of Salt. 

JOHN CANFIELD, Esq., Sait Manufacturer, Manistee, Michigan. 

WILLIAM §. CO 


, , Esq., Salt Manufacturer, East Saginaw, Michigan. 

JOY MORTON, . Salt Merchant, Chicago, Illinois. 

HENRY W. CANNON, Esgq., Banker, New York. 

ALBERT H. BBOADMAN, Esgq., Counsellor at Law. New York. 

WILLIAM A. HAZARD, Esq., of Messrs. Francis D. M.ulton and Co., New York 
City, Agents for Messrs. Joseph Verdin and Sons, and Messrs. N. Ashton and 
Sous, Cheshire, England. 


Advisory Board of Directors in London. | 


The Right Honourable Lord THURLOE, P.C., F.R.8., 33 Chesham place, London, | 
Chairman Salt Union (Limited). 





The CENTRAL TRUST COMPANY, 54 Wall street, New York, are AUTHORISED 
in AMERICA 


Incorporated under the General Laws of the State of New York, U.S.A., under which there is no individual 


11,000,000 dols., or £2,200,000, 


Divided into 140,000 Ordinary Shares of 50 dols., or £10 each, and 80,000 Eight per Cent, 


PAYABLE PER SHARE: 


£1 on Application ; 


£3 on 15th August : 
£3 on 10th September. 


After the last ra;ment the Shares may, with the sanction of the Shareholders, ba converted into Stock, transferable in any 
amount of not less than £10. 


JOSEPH VERDIN, Esgq.. J.P., The Brockhurst, Northwich, Managing Director Salt 





and GREAT BRITAIN 
DEBENTURE BONDS of the 


SALT COMPANY 






wages and salaries. 






0 each (dividend on latter payable out of 








. 
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Union aa 

GEORGE RY DEAKIN, Esq., Davenham House, Northwich, Dircctor Salt 
Union (Limited). 

Hon. LIONEL ASHLEY, Auiley Mansions, London, Director Salt Union (Limited), 


Trustee for Debenture Bond Holders. 
The Central Trust Company of New York. 


Bankers in Great Britain. 


Messrs Glyn, Mills, Currie, and Co., 67 Lombard street, London, E.C, 
Parr’s Binking Compiny (Limited), Warrington, Liverpool, Northwich, Winsford, 
Sandbach, and other Branches. 
Union Bank of Manchester (Limited), Manchester, Northwich, Winsford, Middle. 
wich, and other Branches. 


Solicitors in London. 
Messrs. Ashurat, Morris, Crisp, and Co., 6, Old Jewry, London, E.C, 


Stock Brokers. 


London :— Messrs Govett, Sons, and Co , 4 and 6, Throgmorton avenuz, E.C, 
Liverpool :— Messrs William Chim"res and Co., 6, Dale-street. 

Manchester :—Messrs Hod-on and Coppock, Commercial buildings. 
Glasgow :-—Messrs Outram and Hamiltoa, 43 West Georye street. 


Councillors at Law in the United States. 


Me«srs Tra*y, MacFarland, Boardman, and Platt, of New York. 
Ex Judze Geo. H. Com-tock, Syracuse, N.Y. 
Henry Aplington, Esq., New York. 
Messrs Tarsnev and Weadock, East Saginaw, Michigan. 
London Otfice—A. E. Eccardt, oo ok (pro tein.), No. 5 Salter’s Hall 
court, E.C, 





THE OBJECT OF THIS COMPANY is to unify and systematise the Salt 
interests of the United States and Canada, by a:quiring and operating the prin- 
cipal works ; todo away with imperfect ari wasteful methods of manufacture 
and distribution, to the end that manufacturers and deslers may permanently | 
receive a fair return for their capital, and that consumers of Salt may be | 
furnished with a superior article at a reasonable price. | 

THE PROPERTIES UNDER OPTION, and to be owned and controlled by the | 
North American Salt Company furnish about seven-eignths of the total annual 
production of Salt in Norch America. In the great Salt-producing Districts of | 
the States of New York, Ohio, West Virginia, and Kunsas, and Dominion of 
Canada. the property controlled by this Company includes nearly all the most | 
important establishments, and with those not already secured, negotiations are 
in pro; r2ss ; while in Michigan, which State produces more than one-half of the total 


either by direct purchase, where it is desirable, or by securing at a fixed price 


the past year. 
INSPECTION of PROPERTIES.—With a view to investigating the properties 


upon the possibility of a unification of Salt interests in that country, so as to 
harmonise the operations in the twe great Salt-producing countries of the world, 
the Directors of the English Salt Union requested a member of the Board, Mr 
James Stubbs, to proceed to America, accompanied by Mr Thomas Ward, J.P., of 
Northwich, Manager for the Cheshire District, on whose valuations nearly all the 


most competent expert, are available, after having been submitted to the 
Direct: rs and Shareholders of the Salt Union, under date July 6, 1889. The 
following are extracts from the Report :— 

“I found on visiting the various Salt districts in America a strong desire for 


of putting a stop to the ruinous competition which for some time past has been as 
injurious as the similar state of things in England’ before tne Union, and no 
time could be more favourable than the present for unifying the various conflicting 
interests.” 

“* In answer to the question whether a consolidation of the existing Salt works 
in America is feasible, I confidently say, Yes. If this be not done, I see no other 
— to end the ruinous competition. The American Salt market is a most valu- 
able one. 


best regulated.” 








ABRIDGED PROSPECTUS. 


out-pus of the United States, the entire Salt-producing interes" has been acquired, not be shipped to America in such quantities as to force down the prices of the 


per barrel the e1.tire product, in no year to exceed in extent the pr duction of | 


and prospects of the North American Salt Company, and reporting generally | 


extensive prcperties of the Engi:h Salt Union were acquired. Unfortunately, | 
the sudden death of Mr Stubbs, on his way back to England, has prevented his | 
joining in the Report, but the conclusions of Mr Ward, as « disinterested and | 


the formation of some Company similar to the English Salt Union, for the purpo:e | 


It is entirely one for domestic sujyply and home. trades, and these 
are the most certain sources of demand, and are those for which the price can be 


‘The wonderful growth of population in America, and the extension of fthe 
dairy and packing trades, causes a continually increasing demand for Salt in the 
United State+ and Canada, so that under proper regulation no business can be 
made more satisfactory to those investing in it. The various Salt districts being 
widely separated, have their own legitimate markets, and by preventing the 
intrusion of one district into the markets of another,a grest saving can be 
effected. Consolidation will introduce such economies into the management that, 
without advancing materially the price of Salt, good dividends may be earned. 
present works are more than ample te meet the wants of the trade, 
rapidly increasing as it is, for tome years; and as many of them are 
nearly new, no great expenditure would be required for a _ long 
time. The arrangement made with the English Salt Union 
will be alike advantageous to bvuth Companies. English Salt will 


American Company. Whilst the enormous areas over which Salt is found 

make it possible for opporition to arise, yet as by far the largest part of the exist- 
| ing works are under offer to the proposed Company, and as thev occupy the best 
| positions on the railways and rivers, the magnitude of the new Company would be 
such a3 to deter anyone from attacking it, and if it had a sufficient reserve of 
| capital or other funds in hand to either purchase any new Salt lands or to fight 
snyone else taking them, it would continue to practically control the Salt trade of 
the country.” 
| * The next question, and the most important one is, whether the works are 
| offered to the proposed new ( ompany at such a price as will give a reasonable 
| cirtainty of aratisfactory dividend being continuously earned under wise and 
judi ious management. Ihave given considerable attention to the matter, 
jocal experts have been over the various works for the purpose of arriving at theit 
| fair values. 1t would have been utterly impossible for me within the time’ at my 
| disposal to check all the minor details of the large number of works vislted, not 
| was this necessary. The total sum been given, it has been easy for me to say 
| whether in the aggregate the worke of any district are worth the money asked for 











them. I have come most clearly to the conclusion, and the late Mr Stubbs was of 





the same opinion as far as the works seen by him went, that the properties \to 
acquired by the American Company are well worth the price to be paid for them, 
| With few exceptions, and these I have pointed out as I have gone along, the 
| asked are very moderate, and such as could only have been produced by 
pressure of existing circumstances.” 

Mr Ward concludes his elaborate report as follows :—“ Looking then at both 
the questions asked, I feel that any Company obtaining possession of the Salt 
Works of North America on the terms at which they are now offered may 
on the same level as the English Salt Union. The unification of the North 
American Salt Works would add another to the similar successful in 
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on that continent, and if this Company should be judiciously 
Compan there seems to me ‘to be nothing to apg its being one of the 
soundest and best investments of the day.” Copies of the report in full can be 
had on application to the temporary offices of the Company, Salter’s Hall court, 


don. 

ECS NSUMPTION OF SALT.—It is estimated that the annual consumption of Salt 
in the United States and Canada, including the amount used in packing, industrial 

rsuits, and by cattle, is about one bushel, or 56lba per capita. The population 
of the United States is now estimated at 6) millions, that of Canata at five 
millions, making a total of 70 millions, Seventy millions of bushels, at five 
bushels to the barrel. equals 24 millions of barrels, the amount consumed in 
these two countries. From this may be deducted for imported Salt, and for Salt 

uced by works outside of this Company, say four millions of barrels, which 

oe the consumption which the Comp any has already a market for amounting 
to ten millions of barrels. 

REVENU*,—It is believed that, with in.proved methods of manu- 
facture, the economies in distribution practicable by an organisation 
so comprehensive as the North American Salt Company, an average net 
profit of at least two pence a bu<hel, or ten pence a barrel.cin be r-lied 
f The gross profit on ten millions of barrels would, therefore, 


| 
EE coe seta cR chain be velba han, nocsheioss cers Lehicd LAS £400,000 


I; will thus be scen that there is ay abundant surplus out of which to 

y the fixea charges, as fo'lows :— 

Six per cent. interest on £800.000 Debenture Bonds .... ......'£48,0°0 
Eight per cent. Dividend on £800,0 0 Preference Stock ...... 64,000 
——--—— 112,000 

This leaves for Reserve Fund and Dividend upon £1,400,000 of Ordinary ’ 

Stoo! O16 Cer ene senses eeseeeeesesece: sesers ee £788 000 
Or more than twenty per cent. On the fine gradss of Salt it is certain that a 
much larger margin of profit than that above mentioned can be obtained, and 
this without attempting either a corner or a monopoly. 

Such have hitherto been the beneficial results of combination in management, 
where the articles concerned were in general use, that returns quite as larze as 
the foregoing have been produ ‘ed. The latest illustration of this in the United 
States is found in the article of sugar, in which property valued at #12.250 000 
were combined under a c pitalisation of $4 for every $1, making a total isue of 
$50,000,000, ard the earnings of which are now suffici-nt to make the securities. 
representing this large amount, readily saleable at prices above song: Nor «oes it 
toilow that the eacersive ops of such combinations must be based on an 
advance in price now that the public is taxed to the extent of the excess. The 
price of petroleum and all its products to-dey is lower, under the economical and 

sive administration of the Standard Oil Company, than it could be with 
tty competitors handling this staple. If in sugar and oil, and other products, a 
large profit is ible by a unification of hitherto conflicting interests, it i« even 
more so in Salt. the demand for which is universal, the market foe which is 
a'ready created, which is so cheap that its cost never enters into the calculations 
of the average consumer, and in the production and handling of which there can 
bz introduc: d economies sufficient te yield a liberal return on the capital requi:ed 
tor ite c ntrol, 

FORMATION OF THE COMPANY. — The North American Salt Company is 
incorporated under the General Laws of the State of New York, 1848, and Amend- 
ments thereto, under which there is no individual liability except for salanes and 
wages. The consideration for the issue of the Capital of £2,209,000 cash, the 

t to be deposited with the Central Trust Company of New York and with 
the London Bankers, and which, with the proceeds of the £800,000 of Bonds, is to 
be used for the acquisition of the properties held on option, and to purchase all 
the Salt and all the Cooperage on hand on or before the lst day of Octuber next, 
options on which are now being deposited with the Trust Company. The few 
r maining properties not yet included will Le negotiated for in the meantime, but 
even if not secured, the result can in no way be effected, as about seven-eighths of 
the entire output of Salt in the United States and Canada is now under the control 
© this Conspa: y. 





The purchase-money or consideration forthe whole of the properties, and the 
venefits of the agreements, contracts, and options, including all charges and 
expenzes on the part of the Vendor of negotiating said agreements, valuing works 
and businesses, and issuing the capital up to allotment, except the legal charges 
for incorporating the Company and brokerage, is the sum of £2,500,000, 
in respect of which a contract, dated. June 26th, 1889, has been made.between 
Erastus Wiman on the one part, and the Central Trust Company on the other 
part. The remaining £500,000 is required for the acquisition of additional 
properties and further development and for working capital. By this agree- 
ment the Trust Company comes into possession of all the contracts, agree-. 
ments, and options in relation to all the proposals herein referred to a : 
medium for the exchanxe of money for property. until the North American 
Company isin possession thereof, and until all the obligations assumed in’ 








agreement are fulfilled. For the information of the parties interested in Great 
Britain, it may be well to state that the Central Trst Company is one of the 
soundest and most successful financial institutions in New York. Its capital, 
| originally £200,000, has more than trebled by additi-ns to its surplus, and the 

£20 shares are regularly quoted at £15". In -ddition to the services rendered, 
| the Central Trust Company will be the Trustee for the Bondholders. 


By « Provisional Contract made between the English Salt Union (Limited) and 
the North American Salt Company, a harmony of action is secured which will be 
productive of great advantage to both organisations, resulting in a permanent 
profit in an important department of the Foreign trade of the Sslt Union on the 
one hand, and on the other protecting the American Company against unwise and 
profitle-s competition. 

It was not made a condition in the contracts of purchase that Owners should 
take a payment on the Shares in the Company, because a cash valuation was the 
basis on which the properties, at the period of great depression, were acquired. 
Nevertheles?, as a consideration for the options graited by the Vendors, 
the right to subscribe at par up to one-third of the purchase 
of the property was allowed, and so generally has this right been exer- 
cised by Vendors and their friends, that fully this proportion will be held 
by existing exlt proprietors. The remainder is now offered simultaneously 
in New York and London, as well as in Boston, Philadepha, Chicago, 
and San Franeiseo.’ Unlike numerous ‘other American enterprises recently pre- 
serted to the British public, the securities of the North American Salt Company 
| will thus have the advantage of two markets, it being the intention to apply for a 

quotation on the Stock Exchanges of New York and London. 
| DOMINION of CANADA.—By agreements for purch»s? in cash, all the Salt- 
| producing properties of Canada are to be merged into a Joint-Stock Company, to 
| Le incorporated under Letters Patent ixsued by her Mj--sty’s Government, in that 
Dominion, all the Stock of whi h, except such ae shalt be needed to qualify local 








directors, wii] be held by the North American Slt Company, and not to be trans- 

ferred by them. But for the special protection cf Canadian interests, the voting 
powers at annual elections is to be vested ina Trustee. The vendors of Salt proper- 
| ties in Canada subscribe and pay for Stockin the North American Salt Company 
to «extent of one-third of the price they receive, thus retaining a considerable 
interest and active part cipation in the Salt business. These Canadian properties 
under co-operation are of great prospective value, because of the ty of the 
mineral, the economy of produc'ion, and the unlimited supply ; and in the event 
of the United States duty being removed, can te made greatly cortrib to 
the markets of that country. A local Boa rd of Directors, comprising the 
talent and influence in this particular line in the Dominion, will manage the 
Canadian business. 

Forms of Application for Shares ard Bonds may he obtained at the Offica ef the 
Company, at 5 Salters’ Hall court, London, at the Bankers. and Brokers. Should 
any applicant not r-ceive an allotment. his deposit will be re‘urned in full, and 
such applicants as may receive a less amount of Shares or Bonds than they a 
for wlio their surplus moneys cred ted to the sums due on subsequent i . 
ments on the Shares or Bonds allotted to them, 


London, July, 1889. 











THE QU’APPELLE, LONG LAKE, 
Issue of £500,000 Six per cent. First Mortgage Bonds. Notice 


close on Monday Morning next, the 22nd instant, for Town and Country applications. 


London, June 19th, 1889. 


and SASKATCHEWAN RAILROAD. 
is hereby given that the Subscription List for the above bonds will 


MORTON, ROSE & CO. 


DOMINION OF CANADA.—NORTH-WEST PROVINCES. 


Ou Appelle, Long Lake and Saskatchewan Railroad 


Issue of £500,000 Six por 


Cont. First Mortgage Bonds, 


Part of a total issue of about £770,000, being 15,000 dols. a mile on about 250 miles. 


Interest payable Ist February and Ist August. First Coupon for six months’ interest payable Ist February, 1890. Principal repayable 
Ist August, 1911, unless redeemed by the Canadian Pacific Railway Company at 110 on Ist February, 1896. 


Issue Price—Par. 


Payable 


RRR 


| 


per cent. on Application. 


Allotment. 
lst October, 1889. 
2nd December, 1889. 


Subscribers can pay up under discount at the rate of 2} per cent. per annum on any of the above dates. 


Messrs MORTON, ROSE, and Co. are prepared to RECEIVE APPLICATIONS 
for the above BONDS. 

The Qu’Appelle, Long Lake, and Saskatchewan Railroad and Steamboat Com- 
pany was incorporated in 1883, by an Act of the Parliament of the Dominion of 
Canada, for the purpose of constructing a railway from Regina, the capital of the 
North-West Territories, and a Station on the Canadian Pacific Railway 357 miles 
west of Winnipeg, to Saskatoon and Prince Alnert, a distance of about 25v miles. 
Twenty-three miles to Long Lake are completed, and the remaining 227 miles 
(about) are under construction with a responsible firm of contractors, to be com- 
Pletea by the end of 1890, on a standard satisfactory to the Dominion Govern- 
ment and the Canadian Pacific Railway. 

The total issue will be secured by a First Mortgage in trust upon the railway 
from Regina to Prince Albert, sete he Aa the Land Grant, and the proceeds are 
—" for, and will be applied towards, the construction of the Line to Prince 


In [Enrouance of an Act of the Dominion Parliament, the Company will, as the 
road is completed, be entitled toan annual subsidy from the Government of the 
Dominion of Canada, for transport of Government traffic, of $-0,c 00 (£16,400), for 
twenty years. This subsidy will be paid over direct by the Government to the 
agents of the loan as trustees for the bondholders. All traffic beyond the above 
amount to be paid for by the Government at tariff rates. 


The Company are further entiled toa grant, asthe railway is completed, of | 


bea 400,000 acres of selected lands. A sale of a considerable portion has just 
wi m concluded, the proceeds of which will be paid to the Agents of the Loan, and 
jos pe sufficient to provide the balance of the interest on the above Bonds uutil 
’ including the coupcn due 1st February, 1896. 
n order to permit of a proper development of the traffic during the first few 
years after the completion of the road, the Company has negotiated a lease to the 
Pacific Railway, whereby the latter Company agree to work and maintain 


| the road until February, 1896, free of any cash recourse for loss, ifany, upon the 
| Qu’Appelle, Lorg Lake, and Saskatchewan Railway. the Canadian Pacific retain- 
| ing the receipts other than the above-mentioned subsidy. 

On the lst February, 1896, the Canadian Pacific will, on giving six months’ 
notice, have the power of calling in and paying off the above Bonds at 110. 

The railway will run through what is termed the fertile belt of the North-West, 
| in which district the Government have reserved lands out of which the Canadian 
| Pacific Railway are selecting about &,000,000 of acres of their land grant. 
| Prince Albert, the terminus, on the North Saskatehewan, is one of the head- 
| quarters of the Dominion Government in the North-West Provinces, and there are 
navigable waters on this river for about 800 miles into the interior. 

The emigration to the North-West Provinces of Canada of actual settlers taking 
up farm land this season has beeu on a largerecale than in ary previous year. 
| The crors are reported to be in a favourable condition, and the land saks of the 
| Hudson’s Bay Company and of the Canadian Pacific Railway Company for the 

present year, as reported, amount to over three times that of last year. 

Liberal tariff rates have been agreed upon between the Company and the 
| Dominion Government. : 
| Applications must be made on the form accompanying the prospectus, and 
| lodged at the counting-house of Messrs. Morton, Rose, and Co., with a deposit of 
| £5 per cent. on the nominal amount applied for. 
Where no allotment is nade the amount of deposit wi'l be returned in full. In 
| default of payment of the respective instalments at their due dates, all previous 
payments will be liable to forfeiture. 

Scrip Certificates to bearer will be issued against Allotment letters. The 

Definitive Bonds to bearer will be delivered as soon as possible after payment in 
| full is completed. 
| London, 16th July, 1889, 
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ISSUE OF £200,000 ORDINARY SHAR 
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“~~ “SHARE CAPITAL~<—= ~ 


DIVIDED INTO 40,000 ORDIN 


Payable—10 Shillings per Share on Application, £1 on Allotment, £1 on Ist November, 1889. 
THERE I3 NO PRESENT INTENTION OF CALLING UP ANY FURTHER SUM. AND 


30,000 PREFERENCE SHARES OF £5 EACH, 


Entitled to a Preference as to Capital and to 7 per cent. Preferential Cumulative Dividend, together with a further 1 per cent, 
in any year in which the Ordinary Shares have received a Dividend of 10 per cent. or upwards. 
Application, £1 10s on Allotment, £1 103 on 1st November, 1889, and £1 103 on lst January, 1890, 

Preference Shares have been applied for by the Directors and their friends, and will be allotted in full at par. 


FIRST MORTGAGE DEBENTURES £100,000, 


In 1,000 Debentures of £100 each, bearing 6 per cent. per annum interest. 


Payable £10 per Debenture on Application, £20 on Allotment, £20 on 1st November, 1889, and £50 on Ist January, 1890, with a 
right to anticipate payments ef Instalments. The above Debentures are redeemable on the lst July, 1899 at par, with the 
option to the Company to pay them off at any earlier period at £105,with interest to date of payment on giving six months 
notice. The Interest is’ payable half-yearly by Coupons, at the Company's Bankers, on the 2ad January and 2nd Joly in each 
year; the first payment will be on the 2nd January next, on and calculated from the dates of payment of the Instalments. 


ES: ISSUE OF £150,000 PREFERENCE SHARES; ISSUE OF 
£100,000 DEBENTURES. 


The Lists of Subscription will OPEN on MONDAY, 22nd, and CLOSE on or before WEDNESDAY, 24th instant, 
at Four o'clock, for London, and THURSDAY, 25th instant, at Twelve o'clock, for Country applications. 


‘WOODHOUSE AND RAWSON UNITED LIMITED. 


Incorporated under the Companies’ Acts, 1862 to 1887. 


~ i ool Lond fot 


£350,000 
ARY SHARES OF £5 EACH. 


Payable 10s per Share on 
15,700 Ordinary and 





The profits of the business of Woodhouse and Rawson, Limited, for the year 
ending the 30th June, I§88, as shown by the audited Balance Sheet, were £21,440 ; 


_ dividends at the ‘rate of'12 per cent. per annum were paid for the year. 


There has. not yet been time to audit the accounts for the year just ended. 
30th June, 1889, but the profits for the year are estimated at over £75,000, and 
by the Terms of the Agreement with Woodhouse and Rawson, Limited, this sum 
is to be deposited with this Company for three years, namely, to the 1st July, 1892, 
asa “Dividend Guarantee Fund,” towards ensuring the payment of a minimum 
Dividend of 15 per Cent. on the Ordinary Shares (after payment of Interest on the 
Debentures and Preference Shares) for the above period. 

The future Earnings of this Company, as will be seen herein are estimated at an 
amount sufficient to pay a niitiimum 15 per Cent. Dividend on the Ordinary Shares, 
even if fully paid up; it is not probable, therefore, that the above Fund will be 
required ; but, as a large portion of the above Profits have been earned since the 
negotiations for the acquisition of the bu*iness were commenced, the Directors 
have thought it right, in the interest of the Shareholders, to stipulate for this 
deposit, and also for the right to use any portion thereof in the’ business during 


) the said period. 


DIRECTORS. 

The Right Hon. LORD ABERDARE, G.C.B., P.C., 1 Queen's gate, S.W., and 
Duffryn, Aberdare. ° 

Sir ALBERT J. LEPPOC CAPPEL, K.C.LE., Director of the Eastern Telegraph 
Company, Limited, late Director-General of Telegraphs, India, 11 St G2 orge’s 
terrace, S.W. 

Sir JOHN COODE. K.C.M.G., President of the Institution of Civ il Engineers, 35 
Norfolk square, W. ‘ 

PHILIP RAWSON, Esq., J.P., Vice-Chairman Telegraph Construction and 
Maintenance Company, Limited, Woodhurst, Crawley. ) 

, K.C.B., a Vice-President Suez Canal Company, and Chair- 
man Woodhouse and Rawson (Limited), Hayward’s Heath. 

Cc. E, HOWARD VINCENT, Esq., M.P., C.B., 1, Grosvenor square, W., and 
Donnington Holt, Newbury. 

*FRED. WRENCE RAWSON, Esq. MIEE, MSE, AMICE,, 
Managing Director Woodhouse and Rawson (Limited), and Chairman Wood- 
house and Rawson Electric Supply Company of Great Britain (Limited), 68 
Cornwall gardens, 8.W., Managing Director. 

*Being Directors of Vendor Companies will join the Board after allotment. 


Bankers: 
Messrs. Martin and Co., 68, Lombard street, London, E.C. 
Messrs. Cunliffes, Brooks and Co., Manchester. 


Solicitors : 


' In London—Messrs, Johnson, Budd and Johnson, 24, Austin friars, E.C. 


In Manchester—Messrs Rowley, Page and Rowley, 2, Clarence buildings, Booth 
street 
Auditors.— Messrs. Chandler, Pixley and Co., 24, Moorgate street, E.C. 
Brokers.— Messrs. Helbert, Wagg and Co., 1%, Old Broad street, E.C. 
Secretary.— Malcolm J. R. Dundas, Esq. 
Head Offices.—11 Queen Victoria street, E.C. 


Brancn Orrices, Depots AND AGENCIES OF THE VENDOR COMPANIES, 








BRADFORD .......... 35 North Parade 
MANCHESTER ....... Cornbrook Works. 
ST otuntsengienoceny 44 Rue Taitbout. 
ST. NICHOLAS ..... d’Aliermont, Seine Inf. 
BIRMINGHA*Y ...... 10 Newton street. 
RRR 105 Middle Abbey street. 
ar 45 Bothwell street. 
LIVERPOOL ......... 20 Castle street. 
ST sedeicopdueniee 43 Sihistrasse. 
HUDDERSFIELD... Henry street. 
A 2 == Sunnyside, Douglas. 


ST. LOUIS, MO....... 
DUNEDIN, N.Z. ... 
YOKOHAMA .. ...... 


ALEXANDRIA ....... Edgar Kirby and Co. 


Commercial Buildings, 
18 Marsh sfreet. 
169 Shichome Mofomachi. 


AMSTERDAM.......... Groeneveld van der Pall and Co., Prins Hendrikkade, 18. 
BARCELONA.......... Calle Marques del Duero. 

BUENOS AYRES... Cassels, King, and Co., Calle Maipu. 

CADIZ ................. Enrique Bonnet. = 

MADHID ............... Parsons, Graepel, and Sturgess, Calle de la Montera. 
| ESTES Societa Elettrica Industriale, Viale Venezia, 12. 


The continued increase of whose business, in addition tothe rapid development 
of electrical industries, necessitates a more extensive organisation. 


the following businesses : — 





PROSPECTUS. 


This Company has been established to acquire the well-known business of 
Woodhouse and Rawson (Limited), 
Engineers and Electrical Contractors, of 11 Queen Victoria street, E.C., 


Accordingly. arrangements have heen made with a view to acquire and unite 


Woodhouse and Rawson Electric Supply Company of Grext Britain, Limited. 
Woodhouse and Rawson Electric Manufacturing Company, Limited. 
Woodhouse and Rawson E.ectric Contract and Maintenance Uompany, Limited, 
and also that of 
Chas. L. Bakerand Company, Limited. 

The above subsidiary Companies of Woodhouse and Kawson, Limited, at present 
carrying on different branches of the electrical industry as separaie undertakings ; 
experience has, however,shown that as the operations of each Company more or less 
require the co-operation of the others, the whole can be more advantageously 
carried nn under one general management. Apart from the facilities this con- 
solidation will give, it wil effect considerable improvements and economies, and 
thus increase the profits, whilst the addition of the business of C. L. Baker and 
Company, it is considered, will still further strengthen the combination. 

In addition to the above businesses this Company acquires the valuable and 
extensive Freehold Premises known as West Kensington Hall Works, about two 
acres in extent—a sketch of which is shown at the back hereof — situated 
in the Hammersmith road, where the works of the Woodhouse and 
Rawson Electric Manufacturing Company, Limited, are carried on. They 
comprise three large factories, testing house, boiler hou-e, stables, foundry, 
smithy, aud other buildings, together with a large hall and other offices in front, 
the whole most substantially built, and of recent construciion, containing nearly 
50,000 awe feet of floor space, with ample room for further extensions when 
required. 

he businesses are taken over as from the 1st July, 18*9, as going concerns, in 
full teeny ere together with the Freehold and Leasehold Premises, and Land, 
Plant and Machinery, Stock-in-Trade, numerous Patents, Licences, Trade Marks, | 
Contracts, Goodwills, and other Assets, as set out in the agreements hereinafter | 


mentioned. 
ESTIMATED INCOME AND DIVIDENDS. 

The profits of the business of Woodhouse and Rawson, Limited, for the year 
ending the 30th June, 1888, as shown by the audited Balance Sheet, were £21,440; 
dividends at the rate of 12 per cent. per annum were paid f..r that yoar. 

There has not yet been time to audit the accounts for the year just ended, 80th 
June, 1889, but the profits fur that year are estimated at over £75,000. 

The profits for 1889 having been exceptionally large, the estimate 
of this Company’s future income from the amalgamated businesses 





(including earnings of the extra Working Capital to be raised) is £ 
now taken at only the average of the above two years ............... .. 48,220 
Deduct— £ 
Interest on £100,000 Debentures, at 6 per cent. ...............0000. 6,000 
Interest on £50,000 Prefereace Shares, at 7 per cent, and 1 per 
i IIE” novaniessicscanminserunansconsssuviewinesocsonaeccopevbebeensies 12,000 
—— 18,000 
30,220 
Which would allow a dividend of 15 per cent, on the £100,000 to be 
paid up on the Ordinary Shares ..............cscccecccecesseseeecsecesesseneeeeere 15,000 
And leave a surplus for Bonus on Ordinary Shares, or Reserve 
se nae ee OEE T TRE ELET een .-» 15,220 


These figures show that, after providing for interest upon the Debentures and 
Preference Shares, the earnings should be sufficient to pay a dividend of i5 per | 
cent. per annum upon the amount called up upon the 40,000 Ordinary Shares, and | 
leave a surplus of over £15,000. 

a. earning capacity of the Company is thus shown to be exceptionally satis- 
ry. 

The profits for the year ending 30th June, 1889, are estimated, as above stated 
at over £75,000 By the terms of the agreement of purchase with Woodhouse 
and Rawson (Limited) this sum is to be deposited with this Company for three 
years, namely, to the 1st July, 1892, as a “ Dividend Guarantee Fund,” towards 
ensuring the payment of a minimum dividend of 15 per cent. per annum on the 
Ordinary Shares (after the payment of interest on the Debentures and Preference 
Shares) for the above period. 

The future earnings of this Company, as will be seen above, are estimated at 
an amount sufficient to pay a minimum 15 per cent. dividend on the Ordinary 
Shares, even if fully paid up ; it is not probable, therefore, that the above fund 
will be required ; but.as a larger portion of the tbove profits have been earned 
since the negotiations for the isition of the bu+inesses were commenced, the 
Directors have thought it right, in the interest gf the shareholders, to stipulate 
for this d-posit, and also for the right to use any portion thereof in the business 


during the said period. 
PURCHASE PRICE. 
The price of the various businesses to be acquired as going concerns, ncluding 
the Freehold Premisesand Land of West Kensingtca Hail Works, the Plant and 
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Machinery, Stock-in-trade, Patents, Licences, Trade Marks, Contracts, and Good- 
wills, has been fixed at the sum of £269,000; of which £100,000 is payable in 
Ordinary Shares, Preference Shares, or Debentures, in such proportions asthe 
Directors of this Compavy may decide, Woodhouse and Rawson, Limited, paying 
all prelimivary expenses up to the first allotment of Shares. The freehold property 
is to be acquired, subject toa subsisting mortgage for £20,000 at.4 aw cent. per 
annum, which being held by trustees, cannot be paid off until 1832. In the mean- 
time, £20,000 will be retained by the Company until the existing mortgage on the 
freehold property can be — off. 

The valuations of the hold Premises and Land, Plant and Machinery, Stock- 
in-trade, Patents and Licences, have been made by competent experts, and the 
amount placed on them has been the guide in fixing the purchase-money. 

From the above statement it will be seen that the Company will acquire a com- 
bination of going businesses in full working order, well organised, with valuable 
Freehold Works, and the benefit of the Guarantee Fund above-mentioned. 

Arrangements have been made by which Mr Frederick Lawrence Rawson, 
Managing Director of Woodhouse and Rawson, Limited, transfers his services as 
Managing Director to this Company for a period of at least five years, He has 
shown his confidence in the future of the Company by agreeing to receive no 
remuneration for the same in any year until] after the eurplus earnings of the 
Company shall havc amounted to 15 per cent, on the amount paid up on the 
Ordinary Shares after providing for interest on the Debentures and Preference 


The following contracts have been entered into, namely :—Contract dated 15th 
day of July, 1889, between Woodhouse and Rawson, Limited, of the one part, and 
the Company of the other part; contract dated 15th day of July, 1889, between 
Woodhouse and Rawson Electric Supply Company of Great Britain, Limited, and 
the Company of the other part ; contract dated 15th day of July, 1889, between 
Woodhouse and Rawson Electric Manufacturing Company, Limited, and 
the Company of the other part; contract dated l7th day of July, 
1889, between Woodhouse and Rawson Electric Contract and Maintenance 
Company, Limited, and of the Company of the other part; contract dated 
15th day of July, 1889, between Chas. L. Baker. and Co., Limited, of the one 
part, and the Company of the other part; contract dated the 15th day of 
July, 1839, between Chas. L. Baker of the one part, and the Company of the 
other part , contract dated 15th day of July, 1889, between Frederick Lawrence 
Rawson of the one part, and the Company of the other part. The above are the 
only contracts entered into on behalf of the Company, but there are necessarily 
various contracts in connection with the businesses and the formation of the 
Company too numerous to set out, and applicants will be deemed to have notice 
of such contracts and to waive their rights to further particulars thereof, 
whether under Section 38 of the Companies’ Act, 1267, or otherwise, 

If any applicant receives an allotment of a less amount of Shares or Debentures 
than applied for the surplus paid on application wili be appropriated towards the 
amount payable on allotment. In cases where no allotment is made the deposit 
will be returned forthwith in full. 

It is intended to apply to the, Committee of the London Stock Exchange for an 
official quotation. 

Copies of the Memorandum and Articles of Association, the Form of Deben- 
tures and Contracts above alluded to, together with Copies of the Experts’ 
Reports can be seen at the Offices of the Company by any intending 
Subscriber 

Applications for Shares or Debentures should be sent either to the Secretary, 
or to the Company’s Bankers, from whom, and at the Branch Offices in the United 
— and also from the Brokers and Secretary, prospectuses may be 
obtgined. 

11 Queen Victoria street, E.C. 
July 15, 1889. 


DESCRIPTION OF BUSINESSES TAKEN OVER. 


WOODHOUSE AND RAWSON, LIMITED, is so well known that it is not naces- 
sary to enter into great details. The business is not confined to Electric Lighting, 
or to any particular branch ; but numerous dessriptions of electrical and kindred 
work have been undertaken, such as the Electrical Tramway at the Newcastle 


Exhibition, and the Railway for the Military Tournament pa tee A 














tural 
Hall in 1887. - It has also been: specially engaged in tion of | 
electricty in many directions ‘not Knows’ to the blic. - The yo 
is known for its high Bee 4 of work, and has lately obtained bighest 
awards at Melbourne, Adelaide, and: other Exhibitions.’ It may be .s 
that amongst the latest lighting contracts it has had in hand during the past year | 
have been those for the London Stock Exchange, Palace of Mysore, the Dra‘ 
Hall; also for Lord. Brassey, Sir Frederick Carden, Sir A. Guinness a) i's 


Brewery, Messrs W. H. Smith and Sons, Peek, Frean and Co., Crosse and Blackwell, _ 
and other eminent firms. , ; ifGk a } 


Owing to the reputation uired by the Spmnpeny, and its cep fief bya 
experienced electrical staff, it is constantly consulted by inventors and 
of new processes 1s to the best means of turning their’ inventions to account, and | 
from this source considerable profits have been realised. 2 
WOODHCUSE AND RAWSON ELECTRIC SUPPLY COMPANY OF GREAT 
BRITAIN, LIMITED, of 11 pore Victoria street; E.C., and 12 Sise lane, E.C., 
supplies every description of Electrical goods, having a large number of agencies, 
both at home and abroad. The Price Lists of the Company are not only known 
as the most complete and extensive in the world, but are a re: book of 
reference on the subject. The business has’ so rapidly advanced that it has quite 


outgrown its existing organisation. ‘ 

WOODHOUSE AND RAWSON ELECTRIC; MANUFACTURING COMPANY, | 
LIMITED, tas its Works in the Hammersmith road; they are about two acres in ; 
extent, and well laid out with requisite tools and plant, with ample room for , 
extension. Besides manufacturing electrical goods, this. Company, also makes : 
other specialities, for which if has a reputation, and has manufactured goods 
supplied to the Evglish Government, the United States Government, the Chinese 
and other Governments. : 

WOODHOUSE AND RAWSON ELECTRIC CONTRACT AND MAINTENANCE 
COMPANY, LIMITED, carries on business at Bradford, having taken over the 
Installation department of the Crossley Telephone Company in the Counties of 
Lancasnire, Yorkshire, and Cheshire. The Campeny has completed a 
amount of successful lighting in the district, among their many Installations bei 
Messrs Sir-Titus Salt, Bart:, Sons and Co.. John Fowler and Company (Leeds 
Limited, Messrs Briggs, Priestley and Co., Messrs J. Tetley and Sons, &c., and 
has in h7znd at the present time a large number of installations for various . 
important buildings, including the West Riding Asytum at Menston; it is also 
authorised by the Bradford, Corporation to install the Electric Light in connection 
with their supply of current, } ; 

CHAS. L. BAKER AND COMPANY, LIMITED, of Cornbrook Works, Man. 
chester, has an established reputation for the manufacture of, all clisses of elec 
trical, telephonic and scientific instruments, having devoted itself chiefly to the . 
construction of the various signalling and telephoaic instruments used upon the . 
principal railways systems in the United Kingdom and abroad, being contractors 
to H.M, Government, the Post Telegraph Department, and at. the present 
time having werk in hand for the General Post Office, and the Admiralty, and 
holding contracts for the supply of the electric instruments used upon the London 
and North-Western, and the Manchester, Sheffield, and Lincolnshire Railway Com- 
panies, besides manufacturing for the principal Telephone Companies, and holding 
contracts for the last five years continuously for the Lancashire and Cheshire Tele- 
phonic Exchange Company, Limited, and for five years continuously for the Lan- 
cashire and Yorkshire Railway Company; and they hold practically the leading 
position of the trade in the district. The Company has also an established con- 
nection in the Midland and Northern districts for the supply and fitsing of elec- 
trical signals in collieries, public buildings, mills, &c. Among special applications 
of electricity which have been carried out by this Company is the Blackpool 
Electric Tramway, which has worked successfully for the past three years. 

The Company’s businesss in the North of England will be carried on at their 
Works and at Bradford. 

Mr Chas. L. Baker, M.I.E.E., who has an experience in the électrica) business 
extending over 17 years, has accepted an engage ment for a period of not less than 
five years as General Manager of the Manufacturing Department of the Company, 
both in London and the North, and his services in that capacity will.be of great 
value to the Company. 








SCOTTISH EQUITABLE (MUTUAD LIFE 
ASSURANCE SOCIETY.— 


ESTABLISHED 1831, 


HEAD OFFICE: 26 ST ANDREW SQUARE, EDINBURGH. 


MANAGER AND AcTUARY—T. B. SPRAGUE, M.A. 


SECRETARY—WM. FINLAY. 





PERFECT SECURITY. 
GUARANTEED SURRENDER VALUES. 


REGULATIONS. LARGE BONUSES. 





— 


THE LEADING FEATURES ARE— 
LIBERAL CONDITIONS OF ASSURANCE. 


MODERATE PREMIUMS. 


COMPLETE AND LIBERAL NON- FORFEITURE 


IMMEDIATE PAYMENT OF CLAIMS. 


~ 





The following Table shows the Progress of the Society during the last Fifteen Years :— 














amy aK | 
Year. No. of Policies. | Existing Assur- pnnusl | Total Funds. 
1874 10,984 £7,339,684 £277,721 | £2,104,608 
1879 13,314 8,412,367 317,147. | (2,402,544 
1884 15,075 9,492,565 358,073 | (2,784,842 
1889 17,840 10,573,702 | 398,449 «3,119,698 








freed from all personal responsibility. 


Prospectuses, 
LONDON OFFICE, 








The Scottish Equitable being a purely Mutual Society, the whole profits: belong to the Members, who are expressly 


THE NEXT DIVISION OF PROFITS WILL BE MADE AS AT Ist MARCH, 1893. 


Profits are divided every five years, and interim bonuses are paid on all claims arising between divisions. The bonuses declared 
as.at Ist March last varied, according to the age of the policy, from £3 0s 9d to £1 8s per cent. per annum. All policies issued in the 
first eight years of the Society are now more than doubled in amount. i ; 

_ In the Society’s Acts of Parliament it is expressly provided that a claim in respect of a policy made payable in England may 
be enforced by action brought against the Society either in Scotland or in England, at the option of the claimant; and if the 
policy is made payable in Ireland, the action may be similarly brought, either in Scotland or in Ireland, 

oan of Proposal, Annual Reports, &c., may be obtained on application to the Society's 


69 KING WILLIAM STREET, 
Reswwent Secgetary, W. T. Gray. 


E.C. 


































































































The 


SHARE CAPITAL .......... £250,000 
Divided into 25,000 Shares of £10 each. 


cent. The bee carry agg om A me r 
cent. ann ~yearly, on y 
Rory goal The first payment 


& 
a 


full half-year’s interest) be on the instalments as from 
ere oe _ Capi tal and £50,000 of the 
Debentures are reserved for issue to the two above- 
of the ne as by the Ome 
ce pany. 
offered for subscription at par, payable as 
- follows, viz. :— 
AS TO THE SHARES. 





£0 10 0 per Share on Application. 
210 0 ,, * Allotment. 
800 ,, ” Ist September. 1889. 
?:.8:@ o's 1st October, 1839. 
£10 0 0 





S$ TO THE DEBENTURES. 
£5 © © per Debenture on Application. 
0» 





20 0 PA Allorment. ¢ 
ee - Ist October, 1889. 
£100: 0 0 
Iaterest at.4 per cent. per annum until! Ist October, 


1889, will be allowed in respect of prepayments of the 
instalment on the Debentures due thas day. 
TRUSTEES FOR DEBENTURE HOLDERS. 

ALEXANDER SAMUEL LESLIE MELVILLE, Esq. 
(Smith, Ellison, and Co., Bankers), Lincoln. 

THOMAS READ WILKINSON, Esq. (General 
Manager of the Manchester and Salford Bank 
(Limited), Manchester. ; 

DIRECTORS. 

*JOSEPH RUSTON, Esq., Monks Manor, Lincoln. 

THEODORE FRY, Esq., M.P. (Fry, lanson, and Com- 
pany), Darlington. 

GEORGE MORLAND HUTTON, Esq., Gate-Burton, 
Gainsborough, Director of the Manchester, Sheffield, 
and Lincolnshire Railway Company. 

ALFRED EDWARD TYLOR, Esq. (Tylor and Bright), 
117 Leadenhall street, London, E.C.(A Tylor and 
Co.), Cardiff. 

* Will not act until after the first General Allotment 

Shares. 


of 
HENRY SEEBOHM, Esq. (Seebohm and Dieckstahl), 
Sheffield, and 22 Courtfield gardens, London, 8.W., 
who is at present on the Continent, has expressed 
his willingness to join the Board on his return to 


oo 
BANKERS—Messrs Smith, Ellison, and Co., Lincoln. 


BROKERS. 
Messrs Burge, Brown, and Dennis, Austin Friars, 
London, E.C. 
Messrs Lawson and Ormrod, 10 Half Moon street, 
Manchester. 
Messrs F. E. and 8. Smith, 1 George street, Sheffield. 
SOLICITORS. 
Messrs Tweed, Stephen, and Dashper, Lincoln. 
Messrs Grundy, Kershaw, Saxon, and Sampson, 31, 
street, Manchester, and 19 Southampton 
Chancery lane, London, W.C. 
Messrs jBroome, Murray, and Co., 104 
Manc r 


Booth 
buildii 
AUDITO 
King street, 3 A 
SECRETARY—Thomas Burnley Brooks. 
REGISTERED OFFICE—Sheaf Iron Works, Lincoln. 


PROSPECTUS. 

The Company has been formed to purchase and 
take over, as a g concern as from the 1st April, 
} 1889, the well-known business of Messrs Ruston, 
tt Proctor, and Co., now carried on by Mr Joseph 
Ruston, at Lincoln and elsewhere (with the exception 
of a branch at Pesth, which the pany does not 
take over), and certain property connected there- 


The businevs is that of Agricultural and General 
; ~ - 9 Seam Makers, Iron Founders, Mill- 


‘business was founded in 1840, and Mr Ruston 
ang owe aoe pecans Se OF yous. 
The products bet consist mainly of— 
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ae Ne I 
— we 
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x Machines 

and Steam Boilers 

; ieee Semreten mel Oonlensheni? Meck ng 

| Flour Mills . rt 
oa ae. 

two Factories, consisting of The Sheaf Iron 


Af 








Mises 


LIST of APPLICATIONS will OPEN on TUES- 
, of July, 1889, and will be 
ley re 5 EDNESDAY, 


CLOSED on or before W the 24th day 
of July, 1880, 
RUSTON PROCTOR AND COM- 
PANY 
Incorporated under the Acts, 1862 to 1886. 








seen dl 








‘THE ECONOMIST. 


chinery, timber and deal sawing mills, wood planing 
and moulding machines, circular 


and band saws, in 
full working order. 


The motive power for the foregoing is supplied by 
12 steam engines, having an aggregate of 800 actual 
horse- power. 


FE ys ype of geese ee timber are vy large, 
especial value, the of seasoned 
Seed belke eutential tn the making of steam 
threshers 

The business has a world-wide reputation. Its pro- 
ducts have been supplied to the British and 
Foreign Governments, and are extensively used not 
only in Great Britain but also in France, Germany, 
Holland, Denmark, Belgium, Russia, Austria, Hun- 
gary, Italy, Greece, Spain, Portugal, Turkey, Rou- 
mania, Egypt, Algiers, the Cape Colonies, India, 
China, Japan, the East Indies, Brazils, River Plate, 
Uruguay, Chili, Mexico, Australia, and New Zealand ; 
and in all the above countries the firm is represented 
by agents or correspondents. 

The firm has very successfully competed at var'ous 
International and other Exhibitions for the last 
twenty years, and has awarded to it upwards of 20» 
Gold, Silver, and Bronze Medals, in addition to 
numerous Diplomas, Certificates of Merit, &c. 


The business is to be taken over as from 1st April 
1889, from which date u completion the business 
isto be deemed to have been carried on on behalf of 
the Company, who will thus be entitled to all profits 
made from that date, subject to the payment of 
interest as from the same date at —_ cent. per 
annum on the portion of the price payable otherwise 
than in shares. 

Messrs Broome, Murray, and Co., chartered 
accountants, Manchester, have acted as auditors to 
the firm for the last 18 years, and they, as will be 
observed from their subjoined certificate, certify that 
the trading profits for the seven years ended 30th 
March, 1889 (without making any allowance tor 
depreciation of ee plant, or machinery, or for 
interest on capital), have amounted to £350,470 
15s 9d,an average annual result, although fluctuating, 
of £50,067 5s id, whilst the trading profits for the 
oe ended 30th March last, arrived at on the same 
nes, amounted to £74,728 16s 8d. 


To pay interest at 5 per cent. on the £250,000 
Debentr res will only take £12,500. 

The i to be paid by the Company to The North 
of England Trustee Debenture and Assets Corpora- 
tion, Limited, and the Debenture Corporation 
Limited, for the business asa going concern, includ- 
ing the works, land and buildings, plant, machinery, 
stock-in-trade, patents, good-will, dook debts, with the 
benefit of existing orders (but excluding cash and 
securities in England, and excluding all the property 
andassets of the Pesth establishment), is £50,000, 
payable as to £50,000 in the Debentures, and as to 
£75,000 in the fully-paid Shares, reserved as before- 
mentioned, and as to the balance £375,000 in cash. 
The Company has also to pay the trade debts owing 
on the 3lst March,. 1889, amounting to £28,900 or 
thereabouts. Out of the £500,000 payable to them 
the two Corporations pay the expenses of the forma- 
tion of the Company and the issue of the Share capital 
and Debentures incurred up to the date of the first 
— allotment of Shares, but exclusive of the 

mpany’s cost in connection with conveyance and of 
all stamp duties and registration duties and fees, and 
pay to Mr Ruston, the vendor to them, £465,000, of 
which £340,000 will be paid in cash, and £50,000 in 
the said Debentures, and £75,000 in the said fully- 
paid Shares. 


BS following Agreements have been entered 
nto :— 


nat Agree ment dated the Ninth day of July, 1889, 
ween mn of one part, and the 
North of England Trustee Debenture and Assets Cor- 
ration (Limited) and the Debenture Corporation 
Agreement dated 


_ (Limited) of the other part,.and an 


the Tenth day of July, 1889, between the said two 
Corporations of the one part, and Richard Brutton as 
Trustee on behalf of the Company of the other part. 


In addition to the Agreements above-mentioned 
there are numerous trade agreements in relation to 


the carving on of Lend Lew including 
men em 

others, onb-tie’ ond: two Cunpevations bane = 
entered into agreements are under 





we settlement ard quotation wi'l be 
- en". 
Applications Debéntures should be 


E 


‘or and 
the forms accompanying the Prospectus, 
and ~ with the “tenosit to the Bankers named at 
the head of the : 2 2 
very case where no allotment is made, 
am it will be returned to the Applicant in full, and 
where the number of Shares or res allotted 
is less than the number ied for, the surplus will 
be credited in reduction of the amouut payable on 
allotment. veri 
and Forms of Application can 

tniond’es the Registered Office of the Company (the 
Sheaf Iron Works, Lincoln), and from the Bankers, 
Solicitors, Brokers, and Auditors of the Company. 

Prints of the Memorandum and Articles of Associa- 
tion, and copies of the two beforementioned Agree- 
ments, and of,Messrs Broome, Murray, and Uo.’s report 

y at the Offices of the respective 
Solicitors in Lincoln, Manchester, and Lond on, and @ 
draft of the Dehenture and of the Trust Deed to 
secure the Debentures may be seen at the Manchester 
offices of Messrs Grundy, Kershaw, Saxon, and 
Samson. 


-_—— 


COPY CERTIFICATE OF MESSRS BROOME, 
MURRAY, AND CO. 


104 King street, Manchester, Ist July, 1889. 


Dear Sirs,—As Auditors of the accounts of your 
business for the past eighteen years, we are enabled 
to certify that the trading for the seven years 
ended 30th March, 1889, out making any allow- 
ance for depreciation of buildings, plant or machinery, 
or for interest on capital, have amounted to 
£350,470 15s 9d, an average annual result, although 

, of £50,067 5s 1d, whilst the treding profits 
for the year ended 30th March last, arrived at on the 
same lines, amounted to £64,728 16s 8d.—Yours faith- 
fully, BROOME, MURRAY, & Co. 


Messrs Ruston, Proctor, and Company, Lincoln. 
Lincoln, July 16th, 1889, 








Publications. 





THE GOSPEL OF WEALTH. 
BY ANDREW CARNEGIE, 
THE AMERICAN MILLIONAIRE. 
PUBLISHED at the ‘SPECIAL REQUEST OF MR 
GLADSTONE. 





Under the above title is published in the PALL 
MaLL BUDGET of Thursday, July 18, a remarkable 
article by Mr Andrew Carnegie, the well-known 
Pittsburg ironmaster and millionaire. 
The article has attracted the notice of Mr Glad- 
stone, who has spoken in the highest terms with 
rd to it, and strongly urged its publication in 
this country. Mr Gladstone writes :— 
“Thave asked Mr Lloyd Bryce (Nortu 
AMERICAN Revirw) kindly to allow the 
republication in this country of the ez- 
tremely interesting article on * Wealth,’ 
by Mr Andrew Carnegie, which has just 
appeared in America.” 





THE PALL MALL BUD ‘ET 
** The most readable paper in England.” 

Price Fourprnogk. May be obtained of all News- 
agents and at all Railway Bookstalls, or of the 
Publisher, post free, Price FourPeNce-HALFPENNY. 

PALL MALL BUDGET OFFICE. 
2 Northumberland street, Strand, London, W.C. 





Price 5s 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT: 370 Oxford street, London, W. 








READING SCHOOL BOARD. 


LOAN OF £1,000 TO £12,000, 

The Reading School Board invite TENDERS for a 
LOAN of from £10,000 to £12,000 for purchasing Land 
and providing School Buildings on securi! y of the 
School Fund and Local Rate of the Borough of Read- 
ing, to be repaid in 50 years by 100 equal half-yearly 
instalments of principal and interest combined The 
a  pedeag tev shape 2 a momar to be fixed by 

me e ween payment of the 
first and last instalment not to enue th months, 
interest payable on each instalment from the date of 
its receipt only. The first instalment will a 
be required about 3lst August next, but the do 
not bind themselves to any date. All legal and other 
pps waptedrlge epson stated in precise terms. If 
Agents tender, the name and address of oe 
pals must be n.- Tenders in accordance the 
above condi to be addressed to the Clerk of the 
Board, No. 45 West street, , and they will be 
received up to Wednesday, 7th Auivust next. The 
Board do not bind themselves to accept the lowest or 
aoy tender. Further information required will be 
supplied by the Clerk to the Board on receipt of 





written for it. 
MUR. AMUEL PRESTON, Clerk to the Board. 
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